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•J#fiWtti-«ff»Wi5i‘«-H:{i8 • fljffi« 
S)** W$S> 

■«Tt^S«i ft-tMt(If ■#»««■« 
T73*f/'>P) $4)J 

* *-f/f ## JSL 42 

SBU w ft}* 3 - 4 ft IF* fol 

oTfflf^msBU ftaSWtiURT.ft 

ffl SJ iU ft-«jlkfr*#*® W * ® jkV-ififr 

ttR 0 ^^ii,S{n&^HHS:5']ftiitt,{Fii(J*91)!t^ff1l7T'Sa : 
fxftfft—sm^io 

jit±swafwtiii^*ftaAa^ sbu* 

(iEft}BaffinfiJW, 

“ ±S IhI -Jig# ^ftA ^ £t9 

T , SS P\ ®rtt W if ft' f* ft M ft -1 Vi ff 41* £ idt ^ #j W ^ t/t 

E^fJiP A.C. A. C. Nielsen)^# SAMI 

9 ^ ($tt Jf-]J-} 

^WWAifisSL -*tfjlkJ»!Hfc^a#WSfcft9lfli.^kas 

SBU ft 

*** s t if m m mm w * % ± ft ,s m -mt n * w, 

—W *—to H&t, J$'^5i]*Cj if^ c 

*W- > hJ§tt®ik#^{St? t l a«a*WJBtS 0 *TH«;f@AS|5 

*--&#& pims^b& 

9 ffitfjft£§ , s ftii—#.i>£JS£|asirtt #j if 
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o 


mmmmmfaw 

filltj j* nT.*tffiitfa#«-:., Jf - 

100 s +1 o< ),iEf<7r'j ® m—& is k * m 

j^&j&fStFSCfar'ftW 9t tfcftritjftfr*i|»r W m% ft, r & 

to & m ji tim(i) & Ji ■■ t ??- « ^ xt ^, ( 2 ) -%- * *m# 
f, f-w to it* tgtfc&fflSiaWTOtfc 

«*'>t w to itmmanm. utmumnm at, ®* 

n # # « f j m w m & »k#.®& 0 j 

£ 80^ftKit*,SPI ffl--#SW*W7j»*iRSiffixm 

it st- xi . @ >*, -fa ti $ g i(j h m # * n « * * a e 1 1 j9f:# m fa 

^#xt^ u a 0 w^w^r^«TOSi!^T-tinM loofafcs. ft 

1 S 10 rtff ff f¥ MvHft 6 £ „ 

ffi ®'TO$r Jilt&ffi ® fa IS f±tx t trw M- £ E 

#£*«> (i¥»WitTfe,#!SL*^o) 


SBU M Jtlt tiUgrH^ta*lJ 

K*w®^»"HWifei®«afi2SEP^ 0 to fir w 


+■ I 
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-mi 

PIMS iit&ttft BTtStttWW9SS BJJ, ® ft»*#*1£ *ttL 
im-%:mfc n o 

ti?is ,r-mj r- s, fu n# m “ m m” & a- k ftw 

stfiiflcwir. 

®&K United ff ftg*ft}g 

w$b§0 n sp^aatasffiMw^^rffiins, & X 

Jfc.SPl A 1980 a gn^ n u p^ dr# wf#®Pttft.1, ififte 

tlT#^tfeW@tt«Mm(Quality Data Hasp), j£—jE^rififfl 

4-:^ia#„ “iS”H 

X't—rSHk^ftH? ffl ft ft , ft ft #J1i ftfR k g 

& ti$U£:-Tiii%i/ft4l’MiMjftM,> $\hu, 

BPfSiAS 3-6 ^J^f|fjH^?te#'|>fn^Ji&B&^; 
^tt^.fMft&ftnmjicjij^ &j ft $ 

— Ik. 3-7 tn 

ft -x g $rtf u t , * ii ft jj£ * «■ $. a w g ?« ft or m m $d a # k 

#o If J&flfc .iff uw#glfUS w&x 

^ra * aur® &ft w* ® jj m ro ft s wfife & # ^ 0 

fa]#, t-SSWStfiStRiilft 

ffl ^ft#5*Mil# Mil»„ 3 
^, ftftf—g $| ft, 5 r jJL & ft it ftn M + * ft # "ft ®f BT id ft liffift 



46 —pi ms mm 


tf, samenwais3-7,asH*ft*ftis 

Jt *r * ft >7 ® ft H * %xi, m-g ffj tfSBEjew *Mft 0 f o 

#M3-6#S3-7 

Ao 


* 3 - 7 pims 





ir«*a»« 





■ffi«fffrttW 1 F£M£3&4i 

r.^ft 


an** 

■ a * r j A fr jfc $j gr# tfc 

ft £y. ® 

••R 3 




•X*J#*#!E 


m fa W ff 5> it 


f nTfEtfeo 

a ft, & in m m mm mm //&. jls* **,!** a ^ ^ 

^^#pims tfclg^+jjkfc roi *h ros a^srfe hj 

3-6^^ 3-7 c t , W^^S^&-£-Ji$n{6J§^]it 

tWo 

^7c^f± 0 !)3##rfti iCItkffi £#j ^ (ft# 

fittSSW. -^{Eit#?3i^rSbTi^0lJlt*: 
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!£ 4 <11 i n .# : 1 -i> flit W «-45f<<4 it 4, gift# 

m flfi m M W8r%'fn &# VX “M,^ X +4”(Risk Profile) WJ&S^'Eiil^ 

£&*<> tgik^.ii^'fi-LtttfX^'t’f -tfl£W4#i0£fig$:m 
& 4 i-t« Mi*f#iSi£, E SM W £. t! «i+tt ,t. ^ -£? ^i>i 

ffl T a*- ft “ ffl,is i ff] fiifc »r 

Ili±^MH ft ft ffi l^„ m frn, % 7 m £HB H ftat 

fj ffl iisfis, ft m «r tk« mm na m m &m * & ^ w a 

i9£tn m® s wz ft ®jtft a m , ft nn @t 

«js^«r^#--^,ftin^m-tt*ftM^rft(cto5s- sei - 

tional approach ) 0 #JtlU, ^ W S- %L fJti Jr^HsT^TlJ P|b) 

W, fcffr ROS ffl 

Roic 

^ Wttife w ft& % JSB&ra ^2: Ib] £ ±s =p-- w 

tbSff§j^wiiip3*ft 0 s*s,&mT-®a*it*w#ft.i^r 

(M «• fttfcitft ftis ffl «flf fti# # ML # % * Stg I* „) 


ft *t t!P fsj ft m ft J 14 ^ % ife (4 / $ B§- |H # fu ft % / ftfit ^ 
(51 ft ft ft? # ft J§, ft in M ft ft ft ti ft} — ft ft ^ 0f ft a 4* g ^ j£ 
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48 m - POUSSIN 

ROS 3-8t„ E^W 

®% m m * : m *#«> r &/m&t&m . tn«e«*r .m ^ * 

-rj ROI ftl ROS 


*3'8 ft*)ttt»Uft*D£Mtt : ±S££&]K 

&w 


ROT 

ROS 


*■ = iKffiF 

- - ftBtf 

■% mm 

+ 

+ 


4 - 

4 - 

Sr^ n lrA««®W^tfc 


— 

R*D»;n iff ««*!?«■ Hi 

- 

— 


— 

— 


+ 

4 - 

®& , %r£®nWTi / j>\k 

(mk*.r-mji) 

— 

— 

tussias?* 

4 - 

4 - 

%Tjl±r*& 

4 - 

4 


— 

— 


4 - 

4 - 

kiRkil‘, (FIFO)H:?f-fetfr 

+ 

4 


Jf tt Ifr It.ftifij * £ & £ € iH f -# *1 <? ft 3P 5> # *|- # f£ f -f ft> * j m 


A$fuRf* a, 


# & 3 - 8 + n in m m r n m w4- pj *— 
ftmttni — ^m\fm^ a nm&, t;<n«“$Br’ 

5feiS5tm(FiF0)j$^fe^&fes*aE^#ft6u^itEfe o 

£ 0 Mfr±SJffl|B], FIFO-ffifft-ftW SBUs 
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8 fifo 

^Tc ^3-8i&*i53 f SBU^WSfijpJffl^-fepaiPJffeiEffl^ 

& flf« %m ffl * € & » & , fi £ a » a a -£- w a *& * «*t ■t 

i*f£iJflEIK Sm in m b i I’M]& #H fflw»DR c *^±, ± fr-m t! 
WiSlnaWft®»ifl(iin*'&^WPI®«j te tfcS,|S|fttK3pira 

m X^*f M 1 ft »m WlEffi Yf W (E*r#l31, HA m 4j* 
*)« 

#-&#T$5ftJW»£ s ROl ffl ROS4i0T«ffli&i!fl£«!«£: 

£T'® u 

(*ta|S<£A^» 

4t ROI( ROS)S^c 

*3-8ffl*3-9 R&W 

es. 


^3-9 


tfrWfrik^JfSI^J roi ROs 

+ =■ il: tel - = ft® 



+ 

+ 

-Jfcfcw 

+ 

+ 

—-«®w 


—_ 


+ 

4- 


+ 

( + )" 
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-/J'.jjjt + + 

—Aft 

—-Rlfc t + 

-&i55 

•f-jilkajn -i h 

■Min 

_ + _ + 

rtASmiSlf'tiA 

£3-8«^3-9&ST*-f P1MS IScMJt + WWW 2600 

■f-ik#Wtfcit##r« ii&^&«Jk#£M4 1 £-fe,*!mig 

nr w ^ ;> at * * is (f i ?£ & m ft a *y & *■ m & a n w * 
«o iis#, sjtt*-e«i z ra- m sw 

*3W&«?:JS^T,«fn 51^51 

ssyti fatra 

- SBU W#8eS*!| 3 ~ 2 W*M$-£fli£lT 

B3$o 'Ik# tffttftSfKik 

&K5Hf* 0 -«K»j?,fc#asii*o 

K«t'«*5WK9ieJ‘JT*i 3 - 10 fflxft 3- 11 + , X’t X #. to ft? 

& w *r« * & lflw m * *j-m $ & ft m * $ £u % & g 

S, (E# 3 -1 o) „ rn ft, jE*y ft &% M » B n B 

anTfluta * #*¥« 

ffi. ml#«t ■^ n a n W J»ft * S5, um#MIttliUBift«JB£ 


M Pi MS jm 5 L 




*3-10 ±K*!iai*««*Rtt#K9|fi]nKS] 


&t >«fc ROI Is ffi wK»] 

0M&MK* 

im# & «#.Ik»tt ROI X* 


*rit. mm #(&#«#*: 

tH n $& aZVt 



# # liu + m *- 




ftJ nS ffl M J&Ift HA 

ff^^/R&D 

ifri*t ROI i±jxt5»ft 



91# E» 


vi :if-f i 5 It* B ^ B- 4 o 

* 3-11 


ASS “ft ROI Ts®m<%\ 

w-*&»*?£ 

L jt.%Z9btt) ROI Jtyz 

##***i9;#t* & mmn. 

fttfdb^ltoK.&iftffl]®. 

ftJDtfiSn^Lt 

tfZJzZ 9btt} ROI m ift & 

R&D 

ROI Jtsk 

#li$S|ir 

M Jt “ft ’€ A' 


£ l*36z^##Jfe 


x4:itxx^>j^as : ra?( 


aos-ftt* b * n-5 ft^it-^rr 


m®* Sh .It. a u u I & &<J S' it -- W , tt i‘- Itt 

tti& = m fetfr miH ft H ik# fitj a # 14 * 
®aaE±jS3St^i«#Kstiiiiniiaiiffiiisik#w#.4Laf!H4 0 ) 
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mm\L^, &%&#.¥#}&&n\±%x±®&timw%^M, # 
*^ttll£WJk*«ft*lf«Sc»Sft38|5iLafftto 

MW#. PlMS$ff%SE#ffl r“*M®«&"*£ I2 .4k&*{fr$ 

^ ,3 #ffiMW4Jill 14 9FJrm „ ,6w m&, &*®F3fe3rtic 

£i?l±5WflJiii#iftHi5-$HTtfSi0H8Uffix*iRMiaX!Sf* 

*£*■- UWM?ilT&&HJLf-fiiGM&.%o 

#£ %ft E 91, *f. Jit S W M ^i? X Ira W mi o 

4m5E*n^Sf*&W. 

* SKIS fir <fk Z fa] W KJSU-——3|tf> J§ & X Aigr Jff 3|S M $f# X £ ■=f 
frikfToE^ X # H+St) # ff ik f■X) &*>J tfe W X s W ffr it fg 
So 3-s m& 3-9 

HffifsS&X iifttf ilfcfttt&ftST (36@)#Jl6^T'Jk«-*S: 

(Standard Industrial Classification system) Tn^nSiE(Hi u /t'tiS®it 

#,Hcffl*X*3 - 8 fn* 3 -9 

i. £tfcfiMk(SI W &#&9t f-—# &ifc pj * in ift 

ft^Xik(SlGa800 - 2869), SfiHX^Xfll' (2830 
- 2899 ) ,X4kffe 5bift# ( 3600 - 3629)*H (3630 
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- 3651) 0 ROI 

(SICs2040 - 2052) ^ W *ft £ ft (2600 - 2661 Milff 

(3540 - 3549) #1 jfi rR^-fr £■>##( 3570 - 3662) „ 

F9 PIMS 

fum* 3 - 8 ft* 3 - 9 ts* m « ±m jb, « n is 

# PIMS ik#^[a] ROI fn ROS ESIJfft 40%, SPI T3£ 

si—-®r ir#r roi m ®—m t «? # 

70%W±„ 

*S, &'TfeS 7 TMW ^4k*ig, &«**£& 7 T Bj *{*'T fr 

B) 0 

ST M 0 Wffl 7E S&ik St S g 

a*—SflltB*—Wffiftfti. ^£#>&#n*s#wJSfife"- 



* *1 





Vi f .% & B8- w S M. * M ® 

80 ^ft 

& EC ( Caterpillar 
Tractor Company ), ft ii ft -3| ' ffi # $I 

(Thomas Peters) ft 5 ? (0 ^ • ft t? ft ( Robert 


Waterman)WtttB15<#*-£«>i£ii}H*« 





ft 80 1985 *£M, 
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ns 4$ 55 

f# m ft ft ft * *r&ft ttibtatt » 
*, ft £»««««£ 

- 1980 - 1984 %-Ji$njfc„ ifjlttgtt, &tt--#fTlfe)(t 

iUTt 1974 - 1977 

x* & # /hh ia & t mg m m Jk m m a w r s $■ tt * tt- n 
-ic« *u MWfltr -h £(# 273 ) 2 „ »r m ft ft 

zrntmutto tttffl, ftc nKv% 


im/immm&m 


& ft x h * « # - t a %■ ai at tt %—t «*a ft it -x w m 

*SftiiE*toft*i*£*ijttW 0 K't'ttuftipiSIWfkaSSItfti 
*3-8 0r«(*HS).x&SH*3h 

•*£**$* *g«! 

•#**£#$**«;* ****ttffig«**<t { 

•IS^iUgfi 

•ff'lliWjftit cj|JtS 0 

ft- ■& frit' <ft, —-tiHt&nTlIBJftBL—^ m #rfr& , X rtf 'ftn 

ttKHfe ft 31 * fft“ft <, #B't. ft ik#j^ff ft 3P 

n x >k mft te \n « * m w *t ww w a *j t4 3 0 
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(H31-tS®B&i4»|o]®^*15fe B#* #~ t rff %« 

&*£j5j£&# 0 wbawsjs^ 

ttfti*/MiiUa#. £3*ftttiftT, Tll?ii®H ***&*] 
tfe to mm nTKX^it rtf B& 11X RM &® 34 A, tt J£ 


m««iaiwtn£ 

*fc*i*a£*5*. seas—« suwj&, rim(i^Ai&iii#-fc 

Bfrs,BieaATif«dt3ftB(i-a#aeig)'So 

W#^^¥,fi>fl^W^rWir«*ftl|5*iffi|fli*jBJW.^t® 

$o 

piMsssd&^^TA^^^m^saiieftfls*®®, 

titm-. 

W|h] 5 o 

■ W 3 A a ft ^ SI W rU % A4 #J fl- A-—$ A 

(Introdution) , ®^ ^ (Growth), }*Jj (Maturity) ft S 

i&ffl (Decline) o 

■T|r««l*te*t4fc^(l!ll!fe®H&3l#r0l!fe0#) a 

^4-ia^Tfp 
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PIMS Wdfc&ftl#)., Win.*ff]ffiS#iJ 

30%W±JfcT“*^8fra"W#«35lS±A : tttfflcWSS*«ifi 

*g&, ae 30 %w“ w 6%&m 

T 3% «$-&*. 


*4-1 Mitrttratt««:**.±ftMMIIfrBW£IS*-£* 




. vp_ Wl *tt r R a* -hft If 

r aa TT^DV^f W 

iS-RW 

js»»i 

Mim 

:3k W' *n K ftp 

>20 ft 

9% 

83% 

8% 

1.9% 

10-20 ft 

29 

67 

4 

4. 1 

<10 ft 

46 

52 

2 

8. 1 





IT/ hVl '/r 4tf JV 

J- /RJ 7VJ r/l w 

<3% 

3-6% 

>6% 

-‘r *9 3k ImF *§ jx^-p 

jft^m 

31% 

10% 

59% 

10.1% 

J&&W 

58 

14 

28 

2.0 

SJfiW! 

75 

10 

15 

- 1.7 


* tffflftftdj A. if “1930 

“1950 - 1954". &&ftSIAl973 5: 1981 4 (#ft Hf H ft* ES ft 

M) n 


m&mum w m* ^ « 

ftft—ft*q AEft^MI^K tij [op^ig^ 

ft*%i%&&&}&%!, $Sf?#^ft*£iEi@te¥#JlnFST, u^± 
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*4-2fn^4-31 m 

n a wfm% mm w n fth m *, w ft rj h gtit w m iwi 

* jit. #m* m^ s *# 


# 4 - 2 J9a<T*W^lBlieRTV«flH&^(SJilS*JlfetB« 

JaJWik^MMiWTO roi ft ros 0 

PIMSW 

ROIft ROS*^maT^- / hik^#.{ira^^6<j^ 

w io%M«w¥JiKwar!KW,Roi 5%^$ 

ttMfcfclfaitlEft*iJtt? ^4-3 fct#7ft*l§Jii&¥ 

•RffiWaWJIfe^.WfiFflMft.JSttWfnXRo £&ili# 

ft #i HJ is , ifr ft M % a fa -f $; ;£ W tt ^ Jt ft- # f 1 £ “ fife 
* - 0M&EJt"*fi£ o 


% 4 >r 59 



15 

10 

5 

o 


-505 10 

ROS 




-5 0 5 10 


* 4 - 2 

•wiiffiWi^ceaufjaKitt » at ft # * ^ ft w m 

#)o 

iSlT«tMr±ftWei&, ^ JifHft fcfc«»«!) 

spffi roi ft±?htt?fcinjfc„ in 
m& - &s &nmm isan k j. &si±&a t 1 * $r“s-*q 
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*4-3 

£Rffi*gi#-&fo3:¥it£bt* 


<-5% -5% -0 0-5% 5% - 10% >10% 




B€ftJ 

23.5% 

25.6% 

26.9% 

25.7% 

29.7% 

S«»S 

8.1 

9.5 

9.4 

8.8 

10.1 

fctoTtfSittSHfc*, 

11.0% 

9.5% 

7.5% 

6.9% 

5.7% 

ttWIJW* 

10.4 

9.5 

8.5 

8.7 

8.3 


8.7 

9.5 

9.8 

10.3 

13.0 

ft?? 

5.0 

8.0 

9.7 

11.6 

17.8 

SE£«t»£SW(H>W£-tt 6.0 

4.9 

3.5 

2.4 

-0.1 

ik&&* 

(413) 

(446) 

(582) 

(365) 

(508) 


^u3Wsf^+ 6 0 »aw5a^*e«feww ; pm«,wB. , eia 

&®l7SEiBtt3Mrrt£$& 0 jEjnftaWMIB+lt'ffffHifett 



«? S*#*S*£tt,Btfc8EttT. 

HZT" 

iftJSWIBfrS ___ roi 

__ <3% 3-6% >6% 

®K8fl 22.8 24.4 24.3 

J&&B8 21.7 22.0 24.1 

SifiSE 16.4 


22.3 
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3a«*^«»!i.is#7ffa«ai[a,a3pjtt*aaiT*w© 

w®&«g#4fce : f*'K ftTtraanaw-^ffl.-^jHmajtA 
MurwirfliiHf^ra^w 

i**t{fa:e+«aaififestt. «*fte*±,aiT&-m3£ 


in* 4 - 4 0rw. ^«ffltiljlf#J«c* 

W ROI fp ROS #ffto 

w w, spffi s ffr ^ wfi w, j« a —# 4 \u r 

*4-4 iiSBfltfBfifltt 





<3% 

3-6% 

6-8% 

8-12% 

>12% 

ROI 

20.2 

23.4 

21.6 

23.8 

23.0 

T-a ROS 
¥Ssti¥ 

8.7 

9.3 

8.3 

9.8 

9.7 


0.1% 

4.6% 

6.9% 

9.7% 

17.5% 

W^JSR^ 

4.5 

6 2 

7.8 

10.2 

16.6 

ik*ft* 

(382) 

(504) 

(442) 

(528) 

(458) 


I 
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astdtj^-'hrgttiftfli^ifeWTSHo tUT^rttM.Aa* 

1R*U®rlH*Jfl-*TJ*JfiAdJ4:- 

t^N‘,8P®^ra#^6<j FIFO fete {ft 

pims **■+, m 

m fifo m roi 1:4 -'f'Wft 

&)o ?M. W&ttfflifllfcj&ftatt.tttttt*±ft(ft 

«SE"Ett«So 

mm pims &mmb l jM%in&, $m«Mg 4 rhJk&# 

ttl*I#JS.T®to!&K 7 0 

M X {^ it £f & Bfe ^ fcj H %> *$ Sg fcj 4k & f£ H f Ml ,m ifl fi /ij 

ROI fB ROS #UT: 




Y-m roi 

¥$ ROS 

<3% 

11.4 

5.8 

3-6% 

13.6 

6.4 

6-8% 

10.8 

5.6 

8-12% 

11.3 

5.4 

>12% 

8.9 

4.5 

0ft-Ik# 

11.3 

5.6 


I 
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tt*Tj6fl:»«iS. ftifi&Til ftfcllfeW a %Bmis, 


Wft ROI tfMMi&Mto&vfi 

M.BJ £. W $*?£#, ft MS #«8fc 70 JS—^ilfll 

w. saw^itfffn ^ ra f#a w « *a ^ *• j& 

“jnitfeasfiMtcS*” 

ft fn #• £ (ROS fn ROI) ft ffl A # a Mttt** 

^#ttW#itd6r«fe«H-Jr±Sffi-aWo Hilt, JStft 

l&ffi. ftfflnJWM® ROSfll ROI W^JSSU&gfl 

#MmtemiRBUito&m a wsftiT: 

sflMS*t«£®flHawfct^wfsitfto 

few Roi.ftfnffl«j$w*afii-fi(fflt : Fiitf-i)fiB)#ft#i# 
■ftfrflMfelHJHIo 

TiS^WR,, 

3. FIFO Wih#ji 

lifo #wiftftftw -f## sb# watg„ fwifij ja**# & 


64 —PIMSgsgiJ 


FIFO Mffi 

^filiflffl lifo W»i!f&(6o 

SflfW&SUWfcfl fojcZte, TO ROI }K 22%(fg*{t)T 


u5n.^s^rffi^wa#i*4isssE3(t3iESa^®afew=Mfeifp* 



to wft& k± w nm „ s 

.&*JB*WS‘^tfco Kl»tt?EfflAffiS 5 %iO*S 100 %*^, 

KTOft*35% 0 M4-5^, S&J£WlS1*tg#£ 25% 

fn so % £ |ajaf, roi ft ros 
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ROI 

ROS 

<25% 

20.5 

8.9 

25-50 

23.7 

9.8 

>50 

22.8 

8.9 


^MXo ***} 15%W PlMSik^S^, EmM— 


WSW: 


**s 

-5flS£iSMJS# 

5 

* 

ROI 

22.7 

20.7 

ROS 

9.3 

8.3 

€H 

26.7 

24.8 


TU^jtfjKffe^r £j£tflf^, 

wziz.mw 


#fiE#Jr|M£r$E#ft<, ROI fB ROS2 ;['b]WE 

^J.5LS4-6o — 1000 ^kjt^'PT 1000 

HTCH^ROI^tt^ii/J^^ftMii 100,000 H7c£f£ — 
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30 
20 

ROI 

(%) 10 
0 

$ 1, 000 $ IQ 000 

-jftijsc-s 


ROS 

(%) 


$U 000 $1Q 000 

*4-6 

-ktm~m % n ft w n m *ss % ^ n x #. a $j it is* i#® 

sifo roi 9 'f-sfr&ati, nrtiW: 

ft4S5 tfT^^^rn].. 

/^ift sr hr# w ® ffr fs w * sbm it a flf wn m m « 

fft. f^ta ,s^ $©“®if" w &i u , k ftfnx-t 

W: i*i5?rfl*£ ftSrr RK £ 

ft Sr fnflR fr A ■*: (ft #J to, /RSf^ y W# T W *BP ft 
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ROS 

\5i - 



1% 5% 
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X£A: 

-■M^1ri|k,J|X&W3Eitfi"aAKI > l»”(prioe 

of admission) ft £ |5j ft „ fiitftijtft^S 
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«w,jiSis#afiE*ft^aw,iisi.,iSAj6^»3enrttRr.iK' 

£#mxt-+wx&a&«£sb§UE,Ba*£**ws!» : ^ 

ftZ-o 

t ROI ffl ROS %£!&„ «!X£fli1ft**#ft 

x^j*flW,j4H3ii#ift3i«*fl£ ft jaa«js,x^ftgawffl 

fc'BItftfis&T-.ax 

*8l0fli£mTOxKi»lAo 



35 60 75 


*SI£ftW3Hfc 

*4-8 

ftsft*S^a*^Wlgfis*a;tH*tt±.a®3lk*W J FJ4p:-^ifc<ao 

te¥#££f1UlsttAJ$»toffr{iffisr,fcx£tt;XAW£.j*¥ 

® f&X^^frX^fc K.X AX f 5 >£ ,# ja Ml 69 XSJ ^xx w 
£4-9*fjlfc34fitfr71ltJ£ 0 # 

XA(iSiU 60%)^MXX^&7 .iiSXAtfJAiS^dl W$i&£l[ 



$4 % $&&&#% 69 


T*iS«= 

s^«ffiW9i«fcsaEffi^w,wafl»#i«ft;sKji»*aA 

#lflT&&fS>25,ooo *7c)iuXiiWik#*ift, ^T£ikm& 
S?^0't(Ma65%),*a^Ai^J te iBttX^ibS«S!tS3t(/> 
X25%)/lXi£® 25% , 

*4-9 I^lk^f^lXjgf 




* 

36.0 

8.4% 

1-35 

40.5 

8.8 

35 - 60 

42.0 

8.7 

60-75 

36.1 

8.9 

@3 75 

32. 1 

9.5 


jtu^iHn 

^ m & w m & w &, n %■ rtf m & -x m m #j % & c seif - 

contained)^i#^0fc ffi^S?^, AJ^ill^# -^tiXfXtflX. 

ZW%&. ft 80 ftilutittif} 

O 7fnM3X o|5T^i^^&f|S^-tt 13 ^.igliiio 

WSB»i6)lk. <H£, fc 70 tfim 80 XA¥ffi, xtX pims $\% 

ttik#W a > a H) a 'J5 fS X* t5„ X&) tfff a, m p di Xr ft ffi fc 

m w 7 % m& £ -~g, ® a u ip m * ¥u m & nr«(s rt >« n m » 

X£ 5% 0 
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iEirp m a W W. ft*¥•ft di a lift T fmiMStfW. 



ROI 


ROS 


xin 

jfia 

i£U 

isa 

IlJP 

'>7- 5 % 

na.il s% 

i-'f 5* 

&& 5% 

W 5% 

20.3 

22.0 

8.0 

9.0 

taa 5% 

26.6 

22.0 

11.6 

9.0 


^nsffaiW^^iji.ataiissaweiaFwmpKrftw 

iz^a p 3£^ w m ft . fisn* # w m«, ap 
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'JITj 

tKT 

Xl ROI 

4C f- 

XI ROI 
ft® Upl 

*T- 

X-t ROI 

V}&W 


-4% 

-1.2 

+ 4% 

0 

+ 11% 

+ 1.1 

il!S0K^ 

4 


1.0 

8 

0 

12 

+ 1.0 









ffi/aTStt3CW% 

17 

-0.8 

42 

0 

70 

+ 0.8 


75 

-2.4 

42 

0 

0 

+ 2.9 


5% + 

“3.0 

1-5% 

0 

<1% 

+ 1.8 

KKScfi 

$ 10K 

— 4.0 

$ 1-10K 

0 

< $ IK 

+ 5.2 

&U 

0 



5 | 


10 1 


ajp 

6 


”0.4 

3} 

0 

o[ 

+ 0.7 




- 12.6 


0 


+ 13.5 

Br4mibm 











22.4 


22.4 


22.4 

MW ROI 



9.8 


22.4 


35.9 
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ft fn & r &*&m m&mzftto -&n ft 'u it 

H # *JH ttfgifl o ^ ft fn # -eff] & ft £*% jSH*, “E ff] f&ft- 

#ifcT0f*nim3l 

* ,, flT«B#;2:±«j|kfc ROI 

ROI jSfttfce. S 4- 10 &SS7 &1'tfr«B*#J£^fSM# 
ROI 

?l n #]"—pims fsrfgi^ftiff 5 

•“**■51 * *r—fiT»J¥fl!r 5 «(ft^j)W*isi<k^.. 

■'“ 4ii *r"—-ftt-TU^m JtB * * &$> @ft-rtf 'Ik 

«■» 

tEtoiS. ff W 3 Wf|j 

Hitt. 

t: fn a ift m & ft m % it jr &7 7 i«j w m & $ ji ft ®> * ^, -r 

# ft « ff ft ft fife ft ifr^ «Jc fr ilttf «(ftfttttitft 

-ffff Sim 55 

ittfe'sr#IBWSB)o 

^4-10 &3!ft;fc«tt‘f| 

iifnik3fft®$j ROI ft f*j 10.6, ifrj ft" "ft »K ^1ft ft” ifj ft 

35 . 9 %wfaiRMfi., &i-.-ftzmmktt£ 

M^e^xfew^^lnx^w^aij^fHiwKSj, ft® p 

^ns^ft .ssfff^s,-^ ^ t. g- m ns jfr ft & in ft e #j, 

ig ft! ffi trft iftafUfc ft i£ @ ft fil ftI ft £s? ft p- p n n ft. fHj M # f i 

±, Hitt.ft if] ft ft ft W ft fa ft ff £ if! & && ft 






5 m- 


T 15 ® ifi 4 ft fJ tt 


& % ra # *, ft in tt tfe r & & ff. a tu 

a* ft m « RJistt * is *#ihk se £ tt- 
{tft •■«•*«, xji«sefflcrit*ft-»«<. 

flHSft&ifc, Ka^Jffi^j*fcbiP@/h#«ft 

t ifeikw asfuMra fn a 

au. w?'j r a*m ^ re] ft 

fflra-jg* 
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ai.MtirgMo a^#«wiirjtffisi*®fq«:s:i+ 
55W. 

bp jz w tu m® m ft #i®, fi ii % 

ii®smdifcfttt m it^'jirt o immm&TW 

£:*:? 

■ fnfn r#-sm* sf ft r«i s 

ffe fn ^=p tu $*&■ m % a m i&z rsi * £ £$ & u ? a®M 



ft urn® 

m is st # & ® x. & *b & m % o, \h •& fn w «fw s & * * sa i± ■& 

fn^^sygjKo 

tmmwmz tt 0 s^ssiiit **£«*& m^-xi 

(#5imH^) 

* ^ m % ® ^ts ^ w £ w tu m . t ^ 
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74 it&sm #—pi vs mm 
ft, 15 % 

WJtftto Sf jBJtt 

#ii, ft n & fl? iff *t * [H] mm M iff ^iS ff fcfc«, 

a « wa«Sxffi® j® uu*3gB>t( jttut sft*tfl««H»niwi w 

a£, as. 

"Tffc* 70% ft rffM IS. &«*trtf % £ 9c 

# ;{fe^tBK£fc-*tff ^fttSIJLft a # * & ft# 

rSm-WfeMrfDBo 

^ n %& *t tt. IS ft ffi3?a 

itc cite 

m o &mw% i® m *tft m & % « e m m * w % &# 

?r. tfe^*ftinsffl0fwas*fttis**i»»ritiaa(ii[^a 

K W^jSlTtfcKo 




*£«ra, M w a ®wtti km r< 

5 - Do s¥^vi-», ^n9c-n?mmmmm^it\t^iim 

9?a#«#^3Lfi«£e w >i i ft % 3- ft, 


S^% H j 20% w ft gfj *ij J* 'f- jpj m >fi 

^aatiitfctt.ftinsa.&¥-*imr. ttfifj 

ftW3f&#£3S- 'M:&, Kf5tftfeffl*ttJ|£^A'ft 10 t rr ' j > 


jj 

• * *> 




A^ 
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* 5 - L ROI 

‘S' % ,<S c 

wm tt& m* w, m , e.w- # w-**iw wiring Mm m 

HittiJl. ft ±® J* 5 a.7# a w & si 

aftWfcflfWSflltt. jn IBM. 

&*J (Gillette), 01 fefe( Kellogg) W »J □ »J &(Coca - Cola), tilTI 
W ** - SU! /h W tn ■# 'Ik ft w i> W], *U $ |jj IS £ (Dr . Scholl, 
&»&&]*&) Dexter, # 5* lg*t), M A fx 

iSS^fttSonoco, Xik)„ tt # H # # ft 6 (FTC) £4k£ 

ftc 

T 1975 258 3000 ft t£ % 

ft * a * tn # « a * ■#-%v|, ,ii«lit* t # * s t i>] w fi « 
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5-1), X S tr tr it ft 

in ffiifittm'-vm\&■urn.&, ?:'>#£#raft«is^Et 


^jfi.WjS,ff«.R&D ram 

mm&, %+&&&■£&m&r$% m & & # 40 % wm , w 

k^flA^ 20%<SHWiHI' WMfSo £#, 

ft * w £-* wm ic&» m m, mumi&n 
W£tiftmr'&&M”mi$tw&±w®ft£fi( hcg ) r % a 

jt&fi t ok® ;ii£ nrmam to m 
R& r® a w m x & a ^# a wi fn w ?* &, is % n % % trut^ 
® s m »#&ni 

»■. fa ••¥• s m % m m ws ©*& *=—1- & s r a * w m s #n % 

a ftfitfc 0 Kodak) K# , 

WWSM73W^^(Bayer)RT^I Eft Win±0riEW^£.' o 

y^** u tscxit 

ikik &i-fci $3 Jj nk W H\ m: ik 1' W Mm ft Ilk ii ] £ ii- f/r i$ tr ut 
s Wr ^ ti, t6 fi <h ^ t&, # ft m m % ga * ft $ s?^ w m & w f/r 

m 3 


O 
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Arft.tffK-SSfflLWXfK ii-£, -a#^jfeJkUE»rtP« 

ewikj!kE$sw«jtifeiSf.(^atr“isMaEAww-ife.# 

«**.*)„ 

#swtBit)r 0 -^m^«te*ttikjiknr 

IH^/9fW0Mltfc‘t , 8E&, fi*.#H9e*&«RHScK«i 

fWo 

*Wf£* 

frW PIMS»Jg^|iffiTtfft(»#i^fft^i|JciS4£^(B|affti^ 

fcb^£ [u]b^ 5 - 

*(*5-3)o S &&£&#»£ H*. Eft PIMS ik£#*fet£ 

^m is ft*j ilk. %, % ?fj tfiifrWlW & f& —' &) >Jk ^iSfr 
tt ^ Bft, #-J41rik c f | ij!i^: i 3f | ]}tlB { j^S!j, 

SM&iij'&te X E| w ft ilk, & , X Jg fe fe ft ft ^ , 

& M M /X JtJ T rfi $j f£ if & ;fc ft Ik &^ SP & /] s {ft W. ik %■ Z Ia] 

wssnsijo x«c®sr- 

ift**ftftWifc«ftS1fftt e SSfiBciMtftg#, 
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7 %, 9 sns * n$ 2 u* % e w a mm 4.5 %., & 

PIMS ft#**, fi&« Tt5*S toto Wif1)D. ¥i$J Si n iftft* #.m® 

a-^Afc^iKjttsaw*. sit 
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SSBfctffi 

£ 4 

#3 

£2 

zt 1 

?f*a« s 







54.9 

51.4 

52.5 

52.1 

46.3 


15.3 

14.8 

14.7 

14.7 

14.7 

«*#/«« 

22.3 

20.6 

20.5 

19.6 

18.5 







ftSHWi/ffift 

4.5 

5.5 

7.\ 

9.1 

12.7 


51.3 

48.9 

45.8 

43.4 

41 .8 

MS/tfitt 

24.5 

26.5 

26.8 

‘ 26.8 

26.0 

Sffl/tttt 

9.2 

9.3 

9.5 

9.5 

8.9 

R&D/t8tS 

1.9 

1.8 

1.9 

2.3 

2.1 


73. 1 

73.7 

75.8 

75.7 

77.1 
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# 5 "S •£' Jn 

*4 

P3 

rf 2 

■ - • —-r - 

# l 


43 

45 

47 

51 

69 

w*mra(%) 

103.0 

103.2 

103.4 

103.8 

105.7 


301 

240 

347 

549 

877 


« r i% 



rffJM Q ‘jst m 



% It t ft ft tJ IS ftft PS i fj M] ft $>i - $e! if )JII ? PI MS ft Hi + 

mrfiJgitkti 

JWftftSfWlft PIMS ft 

ft tPi $ it t ni $, fn *t w ft & % 

g n, tm •£ m & m hi m&mm ft m it, s* -. i: «r ?? %i & rt - & 

it tt &—St Bt la] — fa >£ iff) 

W n *. S? ®r£ ft & -t % ft B* & tt£- ft # Jt fa] w fit ft It ft, 

*seswaej«^tfcwffc*«ffiis5f.. 

aw- im, KTimwmwwm&fa, Jk^safn**^ 

*4fr« W W m »»« Br li « ft W « a ft * j£frM ft, 

Sitf«»«it in t 10 >t ff »ft,is. ft if iwatijfg t ft r 

aWiSWHMfflfSIkWo »!!lift-tt(i«iHl^wIft 1973 ^J- 
Wo 2 ft 1 fftrfi^lt$f 

a # < bp a it $) ty.*E ft it it is « *■ft Ji ft ± 20% 

ft *t r- ft1,) ft “ ts tr< fg *t t-1 ftft 

tb) ft $P S Iff W EL ft14 i£ £ P t It ^ w £ a g. ? ft f fi nf vx jfi;' ± 

ft?? pims tfclg jf ft ft [ft *H ft-^ Si , tr -£ it ft ff-i f& ft tn 

*jisa#&fi£Rf£». w& ■ fujist: -SftS-tvs^ffea/ifa 1 , 

*. ¥f£ 70 ft ft ft, BCG ft 1 Sftrfftgft 

SSttftfefti 
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* ittftyi a« m ih, w*r i*j i-j * wjs*m*n m. «■ w j# 

)s*(Y± 1978 A), BCG «iTTft#]■¥■* 

2 tt 1 

Tzmmmmi tw-^otj io%#f^r 20%) s o 
mmmm bcg 

sfa-gKijimsswe, 

—)i*J 1.0 &J<|]'& 0 VA FIMS 

WW^^^aJS.aEjIk^Wfllt^SifftSnT: 



LOO % 

istm* J6 

44 


46 

SMffjpJiB 

10 

® bjm 20 % t*i 


aw***# wMife, ft tn nr kji it n & a* rt w** tt+» 


ffS«SOr4>tt 


til AT* 


0.25 x 

0. 5 x 

1,0 x 

2.Ox 

4.Ox 


72 

57 

46 

37 

29 

fH+SB 

44 

44 

44 

44 

44 
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111 1 

90 

81 

73 

rt-a-^jja^ 

“ 16 

- 1 

10 

19 

27 

PIMS£|5*A±^*ffiA 

6 

8 

10 

12 

14 


nm&mmm-'H 43 att 

&& w^( + 27«-16 ) 0 a murw n 

3ltUtt$PBfe#^#/jN - ¥ B'i Jk A /Ur 5§ 1 ! #j A fij jfi A ^ A 11 a 
■§■#-£! 5 tM)o n&, 
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u 


+a *t fiz a wp i ms ik # w $ f* s& w m ?k w a s 

■ mt m nt ftmimm nr *«gg w m®* „ 

ifJnH&flfi* a w tt # tt * nit ^ & u mf-m a w w 

atrawsifc, 

g”w»*,iE^iiB%sa«aarfna*ia^wa 
*.aea*SM**r^wAWjfijatw. 

*{5E*i<lk±, rfn*1 *t#r *r«ffliTS* 

^ a * w it jg $ij s m it j i j s # # a+= 

PlMStm^ft BCG Wit-K-«HR^36r®Sp«£ij 

t m«fc «■% fi*m £ rs] *w *b ® n ie« ms , #r iu, a & & a 

#a^, aftgjttififfi-ft7 & /Jn *'%{*} * 'Ik & W a ft 4r „ # fn K m 

if ft - ^isaifefr *+£ Ta miftm mm ?> m w m 3 , e # ft 

|slS-ef^n|SiW**«Ao a^EUIMtSW, ££*£&£ 
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m \ • (|g$ fif H^TiZ In] M S « £ 5}rj # it if *. pi ms JR IS 

& -«w»dTj£iiisps#-^ ^rsi Ttf mimz 

In] *]"#:£&WW&X ft (£ -*]:.ii( t r#CSR]), 

'll', ft fi'j fir a X Jf »S 4 1 , li ifi. S® iPl tf *t P?. £WXx>c _L ft. 


4: 70 ¥ (t, ft Wr • 9 B U ( Bruce Henderson ) X X ill 

ffi ftk M. X it bU 

E# 1 # PlMSX?;fcc ftJISKtBtfJOS&Sttiftifc: 

‘XtT»8i*i P, Pims ftRiili'J- f IfeftlWU 
r 


*L- /v 1- 
■ u n 1- 


1979 £f, s £ fc• a fir ( Michael Porter ) ft * < 4 #S ft $j H #t) 

^ w-t jc#+J ins r fl aitt ® at* wx n w 

Ktt T « fj r 1981 ?£<t?S}£££t] 

" so if ft « Sr (*3 X ffi ft C «e ut HJ] & *8iS M „ W Sfi, C ffi 

&JlftW£+.ffiMffift&£ftSI!ffi*.> 

ftt £ "t M 4’MI. t; m ffi m '1 ' (ft ife ft: W // +#!» to !fe (g. S5 & ill] ft Ffi t. 

t ¥'■ -~*rc 

XX SPI/P 1 MS tj BCG tt K 9 ]#: B |5 XH>tISffi $ S ft ftif 

WJt PlMSSPUft*RE^tt^#iSfffliiiS 

fttfrftftXfttfiji& JRiS 1 $)IpT] BCG WSfe**(«*ftW 

0Mft#,*^wi«*i«cws,BCG—a«5fea^ik.# 
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^JIESsK^S^X.t^}'f + ?KTW r», 

m r-ittw^iro 


««-¥■#!(S£fet£ £W)**&& A^««*, Affltft ff£ 

SSI M?**h 70 

¥ft. safflwa n Mm b w ns urn* 

£ 0 ff'S^Cff A? 

IT3fc, »Sftfn»lfflvfifei5tW. 


ftxtto&kTo AS+A-Sg^Etf 

^SjEtWWStS*, W #&£*£?£ B#j rtf % l.$ 

rzTOWrwm; 


-A M2 Afa 7p #{# IS fft ji| A — $, M5 H|p] ta jff £& A ft ff A ff : 


• ff KB if^^fn&#fft$!tJ#ifiJ ff M ft ff n iA A .f a f* r.7 A A , 

t^ffera u 

* *n. &s h M w « ff s* *. e $ * ffi *m * $i * ff m 


> *tft@5fei#, AAftJ^H AAA ftfff ff (AAB 



m Iff tfc »tft & ft ¥f ff: ® ft & ftj -ft £ jfp $ & j*= Jik t 5£# # ^ 

ffSfifaffSiL 4a^-T*a®W. 

B^iw, fg*m4£fi£ 
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®io 

«■*. *«:fiJilttSSaffift fck( j* 

w#<m$aj, 

«R,piMsaiife<iaiiflaiii&fflEas*^Tiii±iA.»iJSit 

m®± ^ m *w(Phillips),& m e$& 

MW«S«, W*a^«AftBj*wIS3S»» fifenw 



*5-4 ■1«{lt#tniMa>j» 

atSXtTitr #&«&#*«£« £**,, 00* 5-2 ffl 5- 
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« »W rm W-¥ ft o ft*!, ■£ RittW 

T -# ii »«#« 

s,M^Tr^J»«i3fe#*ifenrDe3s:iSc«p^f^:rawsstts, # 

sij»» « hi w s, m ^ (hi sffi 3^r j« * ( 

fflW#}±#ss3:-ittMi#{M 5 -3), flf««i5fc#n 

##»W-SW^(Tom Peters)f'£#Sfel£t$<i&* f-ffi) 
(A Passion for Excellence) t f , fiiBtT!UM.ii > tf5]JiSl^J: 

PIMStt£^*£6tt$M.iSH5PJ&ft££# K#J6£tt*t >7 

W. PI MS ft ^ ^ w s-, & 7t It ffi /t t A In fS itt h H'f. ii £ '#• x-f r-: in 

si^syra -,s, 

2^o 

& "MS »]*#«-*85. fieU PiMSiSSf, Sfr. U%Xl 

*»*»«**. 

fcf — -t#Si® £ I* y a fll JR # ffl-g jf |jj ^ JJ£ - j;. 

# ff ] ft i£ ff # ft lx. #j ft; 2 * “ % h iffi A TfT m ” (® Jtfjjr t ft) fj fr ) ft 1 

tic" 

mm pims if] jk & safe, a® * ^ w ® mm \m f it * 
a £ Mi. w r m $ e& ti ^ ft & #, in u ^ ft .ta m jc ® j& ■£ j# rtf $ 

®, att&ft iS'litfjsi r ^ftf/rf&o t—$, Lta 

# fltfa j! M ii % # U & *0 x-t M ft fn g M'j ft a 3t14, # ^ '£ f f'J a 

Jk&&*SS£-jB3|e 0 
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j* * w ** & *,«\n & : j ?± m * 

«RMUfHi$ ft ««&8f *JSJl, # fg £ * # ft * 

*t tu tm m *sr *—-» m « 

SHCtf#4»t6S«13£ff]#lf3 
in &&■ 

BP«Eft-?#sWW PIMS «[*)¥„ 




*W^r*fe3|etSt»»*gSF»^Wffe^i^?I®fino Hit, ifijat; 
mtJtt*gJii-fw##o 


53%,ififrp««jt-&4PK t *tfJ 42% (E^ 

sifi- 1 $ 4fc*f #««[& mm rntt^rm-] mm* s s # 

Rff : fnlf81cR*-^j0(^fH64|^-)jr*fi{ja«gij|r o 



* ♦> I 


I 


-0 s ft 87 

^ w mimm m. &“ft »" i&j “ m rS” m *f ft&ffiii r « 
fn#Mi£i±a +m i'imm w#&, taft£#j>t+«*»«& 

K*!B/J^#a^r«*(.'AL*5-2),iAA-«*H**S£-flE 

££«tif« K, Uj-««3fe#%'HM&ft ffi $« ftIf? ft 

Kitftn&SL 

*1 ft ft^ft»£■£* j# sew + aflt asp, ap 

^ ^, f 0 t! t£ W ft S lift ft W ft ^ ^i RS If rfj J?g (#■ M W ±8 to 
®feitT^(jAL^5-2) u ttft«ff]ft]|StTMH*fc,aE«« 

¥&( 5 -1 ), it—S 

WffilMNfti^i-n]^5itf]iA^//J'>ft^9<iik^^^a^j 0 ftftsfjft 

*t^wsa, ■ 

SfilS'^S^ffC Richard Hainermesh), M.J. ^^^(M.J. An¬ 
derson)*! J.E *S«(J.E. Hands) ft #r r«g&<il4*r>&£¥K 
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I 
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88 tatm-smstt—puts mm 

gw««. sjs r w &m 
re js a w ± *, # a ft *w * it it t jt ft h ft m r-o ft ® m 

(Burroughs)ft 3g2;«ft Jl'-ftM-ft, ft ^ S ih 

70 *Fft¥#WJMJ#t£*lt IBM ftiT]i£$, 

F 5? • )Pc ( Carolyn wuo) ft) PI $? {© • ft ft ( Arnold Cooper) ts! S f 

*** # » »tt « W 8MS «.&/££ qffirffi : 14 

traiu W\ 

&. rtr^^MR£+JLft it;«?« » ±® s mz -, *6 *«T 

i&ftW/MfrWilk*, ^J^i#., pims ft 

18%, j£? 

rfrSafe.il! 

itfe^a 25%s£E^ 0 

ft PiMSfetSS 

ft 614 io%^)ik^ft,K*fraa-2—ttdk*-ft 

20% ;*BJx. rfr^f^Sg^ft 40% ft 

20 % „ uw^Hnam -«hmj w 01 ft n 
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— »»!«#*« 

SSSSiW^-Bto 

raffle» u ftk^^-T 

fttf]**-#. -tife. HM# 

$E^'&feg #&**»?£ fcfcfflD-^jft^ls] 

Wdi. 

Js^fca-s^w^as^fSin 5>rtJ^(Kp ; l a> m 

Kit*j^) 0 xtT«ft*^ajifc«-.Sciitt^jgjt»rffasfctis 

ai#?lijEtt-'^j®?bfiti/M^«^^#jii$*||j5f.^Kii( Me r. 

cedes - Benz) £SJ, 3£ "t"S ft i£ J] ^?SEflj ft$ ^ H 

&. £*933lft $ifr * _t0f £ Wffrip«. *.„ m. 

£—si ^ jt in fsj 3jc m 

(Honda K ^ ffl( Toyota) ^ jz & (Volkswagen ) ft $^ tfj £ 

E ifi H ft ¥ (General Motors) & Wllfttf, 
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amss^musu 

w **!**« frusta &m a m ft fn w a mjj a 1$ r- a m mbs 

«>^AfnM51 K^c ft „ tL%&m .hSS 

-«^>wu^«i 0 fflsn, 

tS Mfti Hff A HJrff fil'M (Briggs& Stratton) A r] ix ffl A A— ft ® 

# na^ffl £ fcfllTff *, a ft/bM jgife tflJS* %if #J $t fdffl m 

£ * fll W &5ft. & f— % # 7* u D n g| 5E # fi.j # B fti ft H 

ts&MIf b§-$® 16 0 fi+SJWfllWfxfAffl A^IitA 

SfTKlTo 

»fs^^^«ww#«jftiaEo (a*, m jMfi, -i^ik ##.fi*Fit 

15#rU^±S»f ftfttfHSi, tfcjg'£fE3££(ft .ig^Wr-ik &fr 
ft #J ffr®, S ff 3 W ifcfA. 

A$. i£$fc *JgflF 0 48 Wfllft JS * ft J»6HR W if jS. M . 

* $ ±., ffe 61 ffl w Vi -"F SP £ i£ m A * (ft n n n g 3 fi $q i SJ ^; a ftr 

sefctoo in^ 5 -5 9r*/itW.a‘lSMW«ltlW3|£ 

ft^S--flflj fit $r( Lynn Phillips), it • & 
(Dae Chang), ftl ^ fQ f# • E ^ ( Robert Buzzell) iS ff fft) I® 

piMs^MttWKa^.ft^tBrtta r. 
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RQ1( %) 



^ 5-5 ft«-T A*tt**«nttii*ktt 

bp® hj mm^m m ta^ff±, 

W° u S#jj£JL#ujf£ 

tt, a p & s * it w r & w tr >ik # * 4 1 , $• m -%■ *n $ m .» £ ra# * 

^Wo a« Mitt ««8 ^ % #i -iiy z in % ahs w * *1 * x- $ 18 „ 

ff] *j«- Jt*flFUt« w, JSX& W /Mft 
£Wk.£ini!U%&o 1985 ^FW'feHEfefl(l“JoS”tfc^. ^(T—■* 
NBA 6 % 
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92 atm^aa—pimmrn 

B^#ilSKWs3IR5^i-W»rE#*^a*±o ^f6W£«W 
*Hi*^**MAt&ii&*gAWtfc*+ : £s.®s*££A* 

its, 

®**fli«#iiigwsi»f 0 

t&fr, 

fa) ■% fifijfc* £ I'aj W JflSfc* c 

tt'Efn-feafr&fcB*, ar® «&«**«%<& at $ ft $ ^ as® 
&*+«(&* 5 - 6) o aw 

t #&fnw£SE„ a# lb ftfnAa 

a jit ft n» aj ^ ; m® <&■*.% &>+ i#sije tp w 

rfl ® Af it *t &=PJ ffe ±13c * W M# # a£ # gij £ 4?g3& w 

£&o 
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28 % 


* 5-6 Tr*iz&mmt> — 

aam^m. isj«***■-fts*w ^Mt#a 

*-»##*fW«agir«r»^*^##0fftjjgaj3t£Wo w 

»#-£ifc?F£(7 ioo%WTtr^^M,IBI^®ffii|fi#*i^^3l 

»#aug*aA#wtt«- 

&k >-- # ik& w «■7, a m ± %m a « b^iu w ® s wnk * 
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z iBjtt**, w&ftthWcM'&sm&Kc iPH*#aiR§aa*f. 

ms., 

fa] w ^ % * £ *e it ± && r m mmn «ri mw* ft ® ® s 
itw. 

1977 (Caves) xllft (Gale)fn$*B££, BtmiZtg 

£ifcft 

irmm-35Hiii{nwtBr#-H)iTtt*r«ifeo 

ft m %£ & mu £ sft ei ft $ ifc w 7p ft g m jg ± (g nj m ^ ® ^ „ 

it, rfff rU ^ S5 IE a £ £ £ it ff) &.ft- ^ £ # Hfl, ft & ^ ^ -f H 

« m»m, ffttKa nr u $ 

»is* im w «r a® w iff $j_t 

ftin^ a, *1 Jflis* il -£ » ismst ft 

1977 *F&*jW?£0f 

sa w w#, w n>«, {& «-*g a*in6* fij w 3i« 

25 tIM, Sff£0H(t*fft}EW rfr#. Ktft 

—R£ i7i-ir^o 

m ft *t &m fn a *j fg * 2 fso w ^ *■ f& ft ai i± £ w m n, 

ft ffi-y,*, 

g t-roJSgfc^-^a^gio rfr^rfftgj 

**#ft“3ie”tt(sjfFflN *#£;&&#«? --ftftj£<ftfj^ 

ft^(fr$ftRfti±;l:—nJH, "ESi&&*jJji^fft J ft£tts 
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it s £ r ,m m * & m * # ** r a tm ft m *««« *t * $ 

* „ * * m, «/n e mm, x ft at » Jtw is $ 

mi *y t± 2 iw^ « w ssifp 

• Sttt #&ft iift A Jdc m &ft flR'fi tHb IE ffi * & 


• is -JSfifeJA w m ft ffr tt (^ & 

~b% a 5:4 g. 3§ ^ mi £ _ t. ft $ ^ {ft £k to hut /Ur &, & ^ $ -$ 

■ a m m jj» ? « Kft ffr »% +n e $ sra fttfc#<« 

}, Wft 4 b Bt«r ^ ft # ft* ffi W tfc»=rn ««f W 

£«f£fflftB*fcfi*MJMlTg|M<. £|SS±, Ffr$HMRJS~«»JE 


-S' ffitt ’ 3K ‘S' -ftj JS ( Robert Jacobson) ff) tC tl • jt ?4 (David 

Aaker)£ffljfn ft3£ ft --Jgife JT iti j£ fcfi 7 **?"+11 

as, mm m mm\ -*? a ty a ± z isi ft m « & tt s * t m h w 

¥ft o is & * t &fcja t- % =.n a *, & m $ « a 

ftatij|gti^ffij4-j}Gf^ftis#^ijatijfiktiftst 0 sssttte 
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& , #&-xim&% ^/j'{& ra m & - 

^TfSfe^Jo 

ti,mimmmm<mn%ik io^-g , «- J s.s*iftM^*#at 

$ft4.7 ' / h's‘5t* 0 

5.3^-ff#&£#«, 

mw««$a 10 4.7ta 

£#( @ flfrw % 

^ «w ^aiStt w ft if *it ffi aa#*a* 0 

i4% K&iE, ra 

Jt,ftfnwifc*jes^w0*#jsataj,wtf!a*a*^ii[» 

Wfh^iRo SPI iftt** ROi 

#j6Ti^a*,asH*'a}ga&Mffl,*p?flf»i«^^siir 
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^5-7 !» ? » SS (Henderson ), it # W & B & $ ft It J£ 




10 20 30 40 50 60 


Ei*fc% 

30 
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5i£W£4 3 2 1 
TfrWSS 






*5-7 ^ ROI -^*^8551(5] 

1. ^ «*J±4h^*Ta9fl|feiS*%m*»«ljHF^*o 


2 . 



> o 
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3. is w * « ^ik» jks 

!}3if >£(Reductio ad Absurdum) 

&m<m tt * *at, i'hi & £ 

£ &■? it 0, a :#. it # # $ fa x a: w m #+am .4t +t 4 *s $ 



*5-8 B*5£:£T#*i5**£*ll?&M»ai 
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a?»»ik»ffi3«-rtr«{fr««|iijto—». ««■££* 
(ROS)fBtlS 11 ^W$b&nt(tt*fiM*«;fcTEf&, ffls^dsr 

M®, 

««-T, JB A 

inmut®, -a30t*sijA^Rffi(ftA*«Hi 
i80£«m&#fl«jg3&»ig. #asa$2M-»£#* 15 & 

'hWAfittiifl;, m&Ltomi* v Mo fS^iB^t-^/hWASW 

»£ as w * amw w A^tfc -mm , m ft Alt um 

mm* ?- %m w $ *t, n in a ■# ft « 


MWOT&MSM 

fTifclfAa—^frilltUt,TirSSftM®3pJI6*(ft5c*^#S 

\hmzn%^ifo3k3k a fiftMtfc# 
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100 hmssmx — p! ms mm 

*$L, irtte*tt**aa^«*W3pHo mm&mm 

*tt®M**aue(Hnlf#6±*Hi«5f:SSttnf«±*. J3^hPI 

r&d 

m ±s- ft 4 r&e +m m m a « m m 
m im is ft n tt# ?=* w » m mt"^ wisest ? 

jikM* 0 a, spsMitg 

PIMS *«J¥&#Wfio ft R&D *, 7^# 



*5s8s&#4 #3 #2 ttl #5aae»tF4 *3 #2 #1 

ttftftSRipgR 

*5-9 fc*Sia«Sftis*£*$s*Mffil';fc*jMg 



I 


msm 101 

a#,R&D»s«itsi*itts^jiTa«ai£ 

^«tt^«i!k^ag«i{HR->:Wik«-»t*. r&d tfc¥ 

asfi^ii& t )it$^itir^(ii5-2) 0 R&Dffsis 
«S^TT»ttiR0±SW-ts-Sr5fc.ifffiB*R,rfr«flMH« 
*Wiik^H«i^T*s:-ff>tk(BP«ifri‘ , fHi!c"M^“)fi^")«, « 
R.AT R&DW£ii!ija*3toT»fl|«£ttgM*,Ttfls&« 

s~d 0 


sasfisa^ifaiKWff’iks, 

^ttikaiMBEW ROI 5 g#{XW 11 
+»(#R0So 

ROI = ROSx( «««/«&«), 

0 T El &K?r - ISiF tfc # nr ft txik'^, * $ *5fe #-*531181 



I 


• I ■ 


102 —pi ms mm 

20%.20%j£W -&$&!%( 51* 5 — 10) o 

ft£ 20 %c 



$5-10 ^g®«fiJS^S9!)lTik4 3 , 

rff^fS$fc«gE*SSS95ite& 

, la % <£{£$ ^ ^ Kii & % ip mifrm. w m jra 

-e® teTe«{»«itirawMfEais 0 


Afn^To is* pims ft «■/#&** bii, it® 

to *m % w, a #jii±^ m n it m 

»JB*3l1fi:^^|siitK*lS.'lk^fe*«i^WEtt i R*liE*o M 
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ms # 103 

» * ft "t-B *. <a*fe flu $ Ji - * o 

mttm .6, ft fn ft a a ft if ft £^ & b& m* n ft #&Ttr % ft m 
be? 

tanfg-^s® 

« & nfr 0 t*o &&*&& n a fe® tfc*>£ m m $ a 0 u n 1 » 

TtmM w■#■ a,«ff i»a air m w s s 

ww&Sfcfcifc 

-JS4ifr£1#adT, ■£*»#* 

m* ± ** § sa# % *t¥ &jj 9ij m -tfc^, 

bp® so ^-ftiowjit^p&^siafciRft 

aiwaiits^B&,sy 1983^ 4 2000 ££_r. 

JASffiH$®ft®-f-4 1 rpJ»{fr«(w£A -»■H5s # 

*h»#^ awa***#^ * awffippif n t & 

S,MfoJ, £ JM'-ftJfc rtf % i: n 4 1 Ai M*f # £ Ik )|t # it 

j* a & ftgjf & ft w 8 r £- ,@5 * ^ a w jfi a e $, Jt is a f n $jf a w 
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« n m ft m ft >j M m *, m _a& &m s ftftik 

mm, %fS-T^^tH£A£ 1978 n- 

(Bur¬ 
roughs Corporation)(ifltfA) ^ 5l l^f] ft8ft ff] (Crown Cork and 
Seal)(ftJS#t£)ft^ ftifcllPftil] (Union Camp)(^K^), jftfti? 

ftTft&ftMft. ft i98i ft?'l 1985 
8ft^liftfiS:fti&&$(ROE)Ji 13 i^ft 

12;3£ft#fPft3 14.8% W ROEftMftftftft 

■t*(®ififii{a«i»r&ijw ROEer^sij7.i%(ft24 

Wft23 ), i£ft SI 2f r m (Sperry), * #ft ft 

S£i+ll«#ft-% IBM ft^-ftgtfL 

Mi* M, -JKft M-ftftft t &lh JMf ft «ft tJj % 

„ M 5u, tilftiltilXkW % ftftvt) 

feftT-*1fJgWi“ftfn^jgWlffi*» t |ilt«!/J^BjteT2-T, 

&#. W (fct (fOil i± ft ®rft * #9r ft ™), * ft ft if M ft 

#■ mi &mmu% && ft |nj * awtft cn ft 

m 10 ftfr^e® ira ft ® 

aa+ftft^Wo 

% „ ft ft d ft ft its *s ft ft fti t a w a m ft ft, aft 
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is.M%xm ra, TOWMvtias 
£ S t* *ifc, 

m m m mtk , miaw&nmm „ 

fi/h£l*&F-^fc^(John F. Welch, jr. 

WffW'F*-" 1 *. 

% m a ^ & a& a t* w *. m & m & m ■. tu ^ at fife r jf (u t a h 

Mining), lR m H a SSS ffe £> if] (RCA) ft g — *&St flU & & 

SISMSil. 

- Him JSi&fMft £ T, i& BS ffttflf SIM iT* 

ttifca**raWJ0ji*fiSSAJSfM tl, 



' ^ 





60 70 ^ft, n 

mt, ffi ft— >j rnft ft 

0Mmi'TRitfc0?f£±o 

mm ^tmwM m ,+, mm. urn nt a * ; # 

wfeffio n & , m *>t >a 5a m ft h mm “ • 
ttmt&m m —ep aub m n ft m ® 

fc* At® a, w fk rt if. m $ 

.ft^'#'m®ft c , 

—f-f^r « vksij *a m 



a * ** 
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mu nw b°d m ft w in* w j] m && 0 si. *& w 
w&si,jg£j*a 3 o mm, ftzm&tomrsis. 

smu 


^mmt'zmnmm* £&£«+«, spi 

E «ff*£ B 7 “'T M* ££ " (quality profiling)gff, Mif »Jfig 

S3i<n W3MSIf S«5t.t - pxi^w j“fl, /JR^ Ha, |tjBt Wjtfc 

w £ troa n j® ft w w m n%} it *1 jfttif- & 0 mis t- m n 

20 2 HBIttW 4 HSt »** 3 S , 


SPI i 80 

ioo(*ta^r * ^1 mtmft 


> I 


108 av-sjstx —pims am 

3. i)3,fi«iffisi 

iii± 

mi h ' &w if fit-, mt m ■ ? n mm , * 

jfcwa-^BfWfflXirflsa^o 

£ *^ttfaT, m i±M a w fern® % w im * *n at is 
* a w-is ttxtst* « fist ms t« « w 


PIMS $ B& tn ft JS ^ >A ft] J® ft % - 54 J® * ( conformance 

qualily)*aijk#*aw>p|il^tt 0 

f£o 

^ ®s aife ^ je ® & * # w—g g r a a t& fli jjr # t* * m $ a 

m* ; s—ftjtiiia ik ii ^ 

-$mt« &mLm.za. 

SStJ^MW^r® 

* sp #s i% H fi £ ® W 4? ft *? ffi It -Sc M M 3t # ik jai © 

S(John GroococWW* iM (The Chain of Quality )®& 2 0 ftfe^f 


06 ff 109 



& 6- l 


1iE,&W* TRW 

35SMfc#WyL»H**fliWJk«-t6fflfT=.fl'i4# 0 £5fc. 
er a «rifitelR8aWffrft, #ffi*8i(frT»M 
Jg^o R&Dfnirr.a 

hh, « m f/r is r «j ©& 

® * ft ffr®, <S S. to 0r ti 1 , IS ft ^ fi /JR# ft ® it 5 , fi # 

«»WJ«*Wtt*W#rKfr 0 

^a«#w-ifc0iftni€*w^±®2Siko %&$■ 














no sms**# — pwsm&j 

W-a W ^ ® nj w ^ 

vA#i@t*- Mr-'t-JSLjpto.o 

mm^mm 

is], ffixtu m m tt*n a & # -* n < m 6 - 2 )„ 

5M£#j w t* ms ros i£ j& roi, « ^ ft® * I st &/m% w & # 

^iWPJTfiflitiJfli 

■${£WSM*; 



ttxtsisctfiHiitt) 

*6-2 




£ 6 # MMJfyJ: 111 


m m m ® « * ft m & r- ± -tg 

ROI ROI Sffa 

6 -3) 0 


ROI(%) 



* 6- 3 JEMflmtSf&SISEs&SfiJtt 


m\&mm$, w £ * „ a *,«» w s#m a s as w $ * $ 

pims Jk i %<#, *i h vt &; fM Ji, e, 

ft RHl, * ««■« *t 14* & *; fH £, ^55J0t M*t Ift 

6 - 5), ^ft-£ftxtiAMfiftft*ri:& 

ansfrj^xetAJtfjfisswRfiinrwiBaBfribifciewj**.. a 

«riafiHft*tiua*o -as, «ms*amrtffw-&jt*fc 



U2 — piMs/sm 


(%) 


(tfjHMK) 


fS 25% 60% iBi 

♦BtfitTlSfiHi 

♦0*h3.ifcsK* 

<%) 


(IdSft) 


fit 25% 60% fli 

Pft: 

mi-. 

, wu * ms m s tra:m 
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Zff6 0 MS$Z 113 

, a i^S'j^r ttsw £&jdt*B>t, n 

mmm m& 

m s m h a m ® ^, m k as it a m * *m % #r m w * 

ifl-53*r- > Nk#»*WSRH*- 

MffiMitMAtfrteAfa]WAAo wfttsuMttjpigft 

es«5|e«)Effi*W»^flKfr»WWffi!i£? ££#Wfflf©T, 

Sjfc.JfiMHfS/jinfc 
W®#, ft £ (ft ® s*n g jjf & £ #PJ ft 0 ® $ £n 

£« tts wssa ±^m n w-vt w=& a a w# tk *t^ 

W r SJR*-Mifi£-J§ €21? ffrlftJ& € if 3£*€{£? 

ftIJH,IBM^M.^flf‘e(a)jSA^ffl5!-raift;(b)jia^ 

«i#tt^at&ffiitawi&A@TSSE«swEpfe, ms, 'em£*p£ 

ATtJMtrfrfctotfcfcifcfto HUiftlJfb®? 

—PC ^ R&D 

Hitt, S^aft 

# iS rfff t- ufa 5 ] % ^ ft Mi *.. 
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tp 0 &=# ■^ & n a m r a/ jr# m *m : 

$ m , few»* iwjt^) o 

6-6 +ftW15lo 
$>S 




^6-6 trt-ct®=$:«*—•feau^^/ag^^-er 

ji # nr as w, ep « *r w i £ la fe m s+ 





' t 


-|»f* ’C- 
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m% ^ weft * is « ^ & » *•■ ft it« w 

TS&iff«j i n n U 

«<fe® faWft fc&W F«., M. tfc^'ffi^^W*#. 
^£® 4 pafcft 0 

;■**• <s tflr * ffi * - ft te m m £ ft * m % m * r * & ft 11 & w 
ftft (X* ft &TOa), #I3/£ in 11 ft 15 0 

¥-ftM s, *mft-■ ^ m &■¥ftft ft ftit £ *M til ft ifif w 
mnmjjo 

o ft «.m m sfe (s * am), rhs m w & 

ftWftteftH Wft #§[ W - -#3Si0j±fe3c ® 'rfrtt#*5fli Jf fflc^r #i 

riMeWfcfiu 

WAWiffc. 

Hst^wru^ft 

F ft ft ft ft Etf ftR® FI m ft an„ &j$ft 

fiaSJiftft-T 

aj«MSttfif!H3: 0 

ftAftliftfcafltfflfW. &m Rftjftft fa ($££*##ft 
tto 

Theodore Levitt)ijii±, $1nf EJLJSjffE 
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m m, »ta *&/in# w *- w m 

a.siresfoHFia*—i$ a. 

&itoi m *m w, fi jt« (n &m n &'nmm , s »m tn *3; 

ft{5i*a u njji, -a«fn??£T3imm 



pt »* 
OR 


n-^r 







W0t, WfllffSJSrff -"1" flf8t. ft 

Hitt, 

>&# ft “m & ” ^ * m .^is w, h jit, tn ^ m * 

*ts * ® «c$fc w « m w m m m „ 
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fift 

*n mm xt wa Ji-fitsmifca*, mw#m 

? w% 8Mi«5fc2riiasti m ¥At m-t ftft 

ft pims ft ft ft, ft 

# u pims 

xmftik. ft £*tinjfc<. 

f.0H ft ft n u n JBlfcfrfflSISMMT PE- jg s& „ ft 

m ft , WiAj-n st * &*& wft *#a m ^ ft ffr ft 

«ft„ ft ^ h t n w is a s n x-t -f g n « sS g fit ^ 

*f ft « * ft ft * ««« f* Wit# Mljg^o 

PIMS *MgJ¥£ft nj8, ft* ft #Hf*g W ft t& ££ffl & 

5 £ £ «m % m ft m ftft ft u.» is tt ft m w ^ ft &n a „ ft ff ] 

*©, ftm*sE, 

MM. fiaftfjgftitfiw liftnft-ift. a**- wftftfuf- 

a 2 , - m * * % t ft ii m m ft r a % jpj * ft a # $ $*& 
ff^feffeRnffl^sKt:inwtfcts-o mm fn 

ftffeftK'iftit pft ft ft ft ft fftt fin ffr m^ ff ft ft 
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m , pims *igj¥*n ■<rm m m w m m m j -m ± ® «f# & * 
ttfcTWttit/hKBa iS-'HKB, j* 

ft « amt. 

-¥iii« «»»«:£(&*. &flNL#gc«sfM@iSHu 

p$^o mm a j& « schuu)n*«o itawfi 

iaajtiH 9 ««# w *« w»#att 3 pj« a a t st* ra 

ft 70 

Sfcft*,), #*$S7 50%ftBBii^$ o 

^aaw3t£#,a^®ft»r0* o i973 ^,*pj^tt3H*#r-M 

#(Anheuser Busch)^ft|$ iU W W j&^fll IS iti W ^ ft 

<«*»r)ft 1974 tftfm'}-. 

M. 1976 fij 1980 *£, Wfildl&l 

rmmjAo%, 2 umu7& a #a,« 

69 .Ht 5(1974)#^M 5 H/c(1981)o 
®4fo “ Flaky" #WW 1976 j^MHc* 1000 
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WJflg«iSM*To i978^*«ttt1-T^ftSe 

n , {as ® m m i# m n #&* m*. m ® m n t wa a m mfo ft 0 

ft mm 3TBf«4M3M S *«*« 

^ «r, IHflJ&M & sa W* tt £ MM MT *t ® *54 It 

$¥»**. 

® MftiiE WfiM tt«Hi T, ».3fi . ?S4a *ffl* 

»r#®j w « a ssi j & rtr % w ^ &, ns.M, in »* $, ft jg $ 

j* pp a *f w a *, 


'’F'ScS'fr’J^ilIS (Flawed Specification) 

T o ait /ha of |6 ftfe7IK*££ ft #5*2 j (Hi ft * « ft. 
i te fii®:i+i± : J 1 i£&, ttj &&„ 

4*1**.*¥*• S*Jtfc»(Howard Johnson)felf-SfilT# 

£«=pm»#;frffS**W#L£o 

fl*jH£:B|SHl&(Quality Degradation en Route) 

*^!RflSftftiE^r*fl5i6fr*jaRi6j|feaxr*n« *ai 
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o 


si, ^■'tt^ D l“KCompetitive Influence} 

¥ # *m f&> c Aj £ tt, m £ J8I« s ■#■ jft # ft W j* ft -5 «^ 


fj§^ HUS (Service Counts) 


£ jr*sk£ rt#»*w g »„ ffl^r, illrn bp % 
ts#o ra-«, 

SSSJ|*F3?1ft®{liTlitto 

a« 3 «j- -ifl;/h<aj9f a»- -isW)te* 
ffi. ifi&««&*** 

'g«R£W*ja» 

^jitffi^tit, mmrgmm ns i&^c^jsaijfc^&jsjn 

Wtf A^PT: 
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mzjfco 

~kdK—IfclSttl-ftfeJsfe, #B {£ 3? $T tt { Crosby) .. ® Bj[ ( Deming) > ^ 

tSSfifS(Feigenbaum)fH3)5^(Juran)^, X' 

^S6£*SU-m 1000 

nsfmiWM&jifn mm xx i&m 
b frtum f-u*p 
n ji « %^ hip k . iURsij r & s o w& n -. 

■■ m 4 Jilts * & K **f«l£. 6# Iflffi. 

J^S^i • ^ {Jack Welch) 0 /« ffi i§ JfJ ^ ^ ft Jiff @ Kl 

ltf«Ji#«*-^::W5H45„ MJi, 

ft.fiKR65i#«»o Mimm&mn 

fiftSSfgfi, Xtifik 0*A^ 70 s$ 

ft A Hr tt £ ffi BL ft M. A ffJ Sn fsj 4 rg.,® £ * IE <5 ¥ W Jg f X &„’"' 6 
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Afn^Bi^iKsy, fcsn*, 

siaitttt^sfes^ »rs«w •. a+ a^ ffl t ns wssftusfns 

#®ii. ttfn^swswsfWffietFfe, ®s. rntwis^m 
m % >% a n J&3J w±*tt* 


mx-xvmm-? 

SMiWW»4K«f 0 *. A • Jfi tt 

( Frank Perdue)!* AW#*.SB** jfc& B5 T - & -flfti ,> « 

ftLhftfflfli PlMSWJtttitfcSfiU^i&BHftW^Mfco 
ft * ^ si • 5e 

—'NfcBWiSfirjIk*. *ft^»W 
# fit o &13S$■ # ft f*t ft ft m £ JS tt w $ »Ji *g |B3 ft ( a 
6 - 7 ). so -gr#e 

IS W jfift. BE* SE HU. ft'* ® J5«. * ^ ft ^ ft ft m 9r »tt W *H » 

#=ft: • a t±® wm. ft #■ # ^, teit $ ft 7- $-m % 

*f , fib w nth ft ^ t r-ft £ ft w, ®-a w a # tt #, 

&#*-£flgi*sj whs. i$.m. -zm% 

*t & T o T#}±®, *ti* -^«f 

5pJS#ISfTJfei te fllA,l!l^ja«d?T3Sf7S!iifi+. *£RJiiSftl r 

tt»J8WiESsa#ffiJMr-SWj**o 
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«3*t 

a* 

*1+. 

itm 

Wife 
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0 
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0 
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% si m wm. * 

7 *MW $ A W P ^: 14 fi£ a ffiiifF Wi£i& W a%" i “ iUffi 
tt *$■—ffo nj =fr:§&agj M ± £ 13 -- n" „ (fk^a s'Tj ± e 

5)- ^ i*j a& w * # wflitt'enBttAirjiss m, 

t ft ffl s & ns ft A W ife 

ffro iE $P f6 ttJ3rift, “ m g £7tt ffi « fill 17 ® K 7 (7 @1 +B D n, ft 

sittitmur* ffrw/^ft, aw 

fcfc—HJEJl&afcaKiW 
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WftCBPffiSt) KM 

# ■■ i& tt ®j it M S B*, -fife :&U M M A:» H14. h (ft # 0 *> S'ft *fr 

#ft(Sf5 90 W5J-e»)o 
- 3SH 



mm ^ t » »; & $p mw w ## js 

£(ft & (»?l * ft it it *&), WMM ft mm M {& ffi ftft ft 
-F-ftJfefi,, 

* mi % 9JJ *H fait * ft S ft, ft fa & 9fc ft £ * ft 4! 
m ; iff r $ rtf $ ii m & ji $a fpH!« tti h sc * * ft w m ft m ft a «- 
<$ 6-8), 

ft ft ft ft n s ftft m u t . # *i5i g *r & t« ft w if & u 

faft 1^, )£^ft ft i* JHPfiW ESfa a MS £ JirS ?|J (iff 

So 

a** 7-ft ft #ift ft «± %m Sft & ft ft t-p 

#SWo 
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Mack bull¬ 
dog tough) £ it ffl tt h ft * * Sr % it #■ 1*3 m m & 

(Navistar)A T KH; Paccar) 

*■0 iff^SWJKlfia^ffTo 
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&»i¥£ 


JStt 

«* 

rtWrii 

46 

tXifciX 

$£ 

Wffltfe 
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7 

7 

7 

7 

25 

8 

8 

8 
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6 
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6 
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9 

9 

9 
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JSffc 

*2$ 

rt*f£»ii£ 
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7 

7 
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a 

■ffttlt 
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:T 

<--r-~ 

8 

7 

7 


20 

6 

H 

7 

6 


15 

5 

7 

is 

6 


'Px i5. Oil -f 


(market segmentation))^'j^ 1^405^ 

Wo ft%'£&&&&#, 1*1- 
W £ P ft J85 & *& &t- * ft # »*& [51, (M U ^ [w] M % Sf- ij 
SSW^f^WM'tto Aftffjft 

nSrlfe-lt, 


126 atg-SMt#—piMsmm 


«tt, si #*jm t * k 

E%^^#ES'jff* 0 *i*±. imft-^&si 

&«#, 8 ^ 9 ,mmn&m 
jns-'Mu* tft;t^e^#i»iiwie 

®s#i»we aa«rJatfe»SB^i tm a 

Mmmmmmdjm%c 

^tllttllo A^TfHK0«4sW!lk»*nftt±S£^, ifii 

* 6 - 9)“\ 
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£A ttffi 

("54'PI) 

* 6 - 9 g^ftftjsaafsragaisfijtt 

it»—•f£ a *r tH ft m % ± to ffi *t I® *, to % fx 

matt jEts, w^£-^{i£to©*m 

m flit %± && ? m& a £« to * * &*, at it to it 

-«toiL %, 
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m , £««* ww fr t Jitt w a*i fa m ^ 

a#**» -ffrttfflflia t »*w « 

tf0rtt2riMfg*sr¥W*ffio 

j#fn ttttjfefiit# »iwjit &m hi ft a ws jwjPj ja c 

^ a BWitkSo 

RftMttfcift 

iswsfciT^w-tti^e^'=.tt:<i)jafi, (2)*3tff(3) 
ffias o ^ & «**t fain* w j* B ° n fa fa^ rti ik s at * b+, 

-'bit & ^ws.asi&®, jaasapsfliihTisewJRtt. 

Tt^«WR^IAo 

*5 jiff ft tfc , m %'{r $ (fa $ ^ j£ ■ 50 ft fg 4> ft—£ fa $ 

-t®$n 0 ftitja w & a ft® * j®# eaw ns■&%&< is as 

ilW(^6-9) 0 

tyitt,^#- •M.7n7&&mm&Mmi*iLm&i#to, # 
S£Stt#fe + £asSfffi#3tf&>e?TS!iW&fflo SfcMitHISM 
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m, fcffinrtBawwii 

m to m* m & mmt& ir® m ■& k j i: 


SlSWJSIft.fflte 




«5ts rnttomfift # m * 


& as ■ mm <*%{*;^> -=»+. flfejpj« * 

WT1I, 

ft >j +l atiMn «#fn 

«iSW» a ftffBd-, Jpjffl S3fr E0 rT W iiSEtoT^ 

*m#«s 

1. fcWffixmtt±fts 

2. ^%-5i>t#6<j+0a>t®M Ffts 


mw fii mm^mw, w &&mn-&., ra b*. -i" 

jS S s£ IS iffi 1 r zftlt K ^-Tfl ±^5 M to H '& [>!«] to 


mm-. 

to ft -1 ft Sf« ft to T' ft m *i *& n £ HR ft rtf & 65 0f ft fffl 

sSSKto^ ’¥, t&, ifijiij£ 16 -ft rfj 4 * fi'JiS- - 1 '»/typify 

3;* 0 £ Aft /h S3 H £ rfr ^ ± W f?|g f± $ fg 
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%po Bit, 

«»#.wfl!ii6»s£aFJiiifiit«i±»,#r*««frfa«jSo 
7o¥«,^fflDtrawn«fM“-aiB*,fi6nriBW—$. 

•e WMa-f/rts ft gs* mat Bis a t- - + s # w M ft t „ 
so m&mmsmnytr 

gfcffiMc sois# m tie 

m% g -x a &, (a j§h a m » # sp is « * pjs #a ^ 11 „ 

* 7 71¥ B * K & in M ta at-=f jg &$ p $ ff & ft tt. $ f rj 

B*A*^5ir®3i 0 

s $ , m m m -« >#, ep «& # a m it w im swi 

# ffl ^W**ttW 3c*«, igffi e«« ffiffi liil.WI * 

W it*Jo 

s 0 len^ M Jfi ffi as^r w A**+si ft $ TfrU WN-fe. 
ttfl«fEjsrr* t*sss 



Olds Firenza 
Chevy Cavalier 
Mercury Topaz 
Ford LTD 


-V- HI Camry 
J2. & Stanza 
626 
Accord 
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Plymouth Reliant 
Chevy Citation II 
Cutlass Supreme 

$!!2ISlW3iajX##'K ^a}T«#a» 

ifZo 
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B * Wfc *tr tetfe . W a ,M, 

ih- 

^awn'Jt£^3o &wffi£ 0 

W«f « fij tt w $ #gt* it Fr ft « z e, a fn s 




fftffit® : 1984 ip 6 >1 fmf^K 







^ A ifetSt ft Jfe«di 0 * $ m V# H A <8 ffl *t iAtttftfiU HI 
WH*1S. fmnWSa^^St-ftllSKOavid Garvin) AfSiHfT 

ft& MK -f -FtFJ^fffijjg[ftffi 
$&«!&#« 3 J£#. f0£, H*tt®i«f 


*5 0fti ft H 1 fW it Hff it !r ttftft, ®$ 
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13 


m emtfl r® ftfirtt m% n w *a m^fiAn w ft b- 

Afo 

w*dg(jfi3aaB4J-ws#jfeT#iii«iPS*««$fns^a» 

Jaguar) Ll^® fit U.JIlMift'fiJ— 3 & 
JjRM*-MKiTitA:«-«a ffltfcRMfl, 

ft If ] iA * jfi ffl H 3-- & e] dl BC N § W «5 # BE H ft & ■=F £ ft '4-; 
^^r»j« ifim^^jiiK, b- i&• hf(R oger b. 

Smith) 

“ ft U * K' 1 -: A ^6 H M t * r« >J ® J& ft if J (n ^ M US TSt)«} ]: * 4j 

ttHUFKaW*-) 1 ]-f v ttc” 15 

WtfG 

ifimn^pj e«$ rite'tfis, m 

-S3? Writ (Phil Crosby) -»«*¥£« flfWHf.* 

£#&w l6 o *twg& s]jA-ftft nmu 
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ft ft SPI ffe#l£ St (Robert Luchs^ftT 

a®--* 

tk^i v m, *£« * t- ft *i a m mrs&ti w^ra-, 

wsAftBOs^xiutu tt{riinf9»ftjfiaiSMW**3ffiK 
MWWfiK? ffefn*«^ffe{nsf«[iii w M**iiJEft“ "iffttsesi" 
* ft las ««&&.. ffi^s»rW'EffT,a^3aifTa*irw 
xft, ft R a «.^ft“$■& ta m ’” w ft ft 4* « ?x a &. ^ », m ft 

*ti£ti:«&5|5i£, ffefrnJFftT Irl'FWfflfl^S: 

• Jft{4( M ,fc xrffrfc, ft M) 


rm , x r&u# %w >x ft m t> m s ^ > 

*t & % it ¥ & wr * -ift. - a te u * « 5 ^ &, wt -x n re & -w 
m *. -atf# r^ Tmr««w ft&f»tt, s-wsw m 

6- 12). ^ffiXtiTff3feiSiJS“rli 

nttzif * jrw rr#m*5^2 iwj a ft 

E3ft Xfiu^ftWe, ft ft ft fiMf ft ft ft K ft & jfi ft X fO if- M 
W ft ft 14 3? 9a, S ftfaiiff 7 % i% vi 1 $ & *£---#-&5c #., 


ft m &m % mm *. * ft«r»i a »&% f t w ^# #fi % n r 
«■ w, w ® ac s w <# * «■ m n, iaj h* && # r a n &(* - 

13) u ftSK«[« M*ij m ft k!A ftftft ft ftft m ft„ ftftftft; 

btos jfftxmf^in 
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*6-13 tt»«fett**l[8ttit-ftlttrofTtt£tt 
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— - »— -- .— 
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S*£ 
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4 0 5 

+ 1.6 
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0 

ROl.^-^ffc 
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+ 2 
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+ to 

*- 2 


--3 
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- 1 

- 4 

-2 


^«ra« s * ^*+-fTS a * ^ ^ ? ft in * 

ttfcMitJiBs juste inw* m mn* m it.» m* w # 

^ watt *r tt.«n TOjfta-*Jtflkn**3:raw^ 
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Ifo 

27 % * a fikiSH^ A Jfc (ft Hr P d u u , M £ ® # R W 6%, ft if] 

Witt'JRW 10%. tef!|#ia««W R&D»ffl(*fS-R«iD«F 

7 %,a pgt n r a 3 %,ft;inwitt'iRtr4%)tcft 

ffo 

W a , ft ®[ J #f it S ft Sf ffl ±ft S IfM ¥ W K *J, ffl. J£, 

- tf w 7t s » ® fi f 11 # £ rf] w tt t'j (& m % % m n m w 
12 %,^®** io%,]fnii-fJ4i]RW 8%)„ tttt]#£W»mA 

fir »J*( * « Wtt W 15 %), Jtj-T-* 5f6 BL, “6 &t| 4t Jfe 

&«««««er^tfc 

WT*ffirn. 

&Z, tt, •#, Sfiit 

*ij£»w Sffflw )fl p^ttnrsfMiBja e^rw . 
r-s. wjsh^w* in Witty. #-**&■ 

•thR&Dfuirr,a KtiAI^; 

•fc?fr&#ft±#A3J£i 

®As]w Ttf¥jft«tu 7 a m tt it i3> r tt Bit* te, 




mo m 07 


um i>j niW«M JliSA «PI H 'Ik , ffl 

m ft &. v?£2tm its-w¥®a w- -ft®ft 1 ., bp m m w 
& (H & £ AT j* n n n - #) M ■*f £ W. ffi J. ■■£ Rl 1U tt m § 5 Jfe « * o 

#5 + T-tf i* to/tt&ffta , Sffr. J 1 '‘ft fu 

5> ffi ifu * fij* ft ffl XtiA *fl ® M, M*T 4'B & 77 £ BS« A.JL tjj 

is ffl W3fc flffc&iH** WKiSga fttfflL SiJU a# * IScS frtti 
& W] i±;ft fffl t>‘ff t; ^, ffi *£Wr ff ffi J§Ssi£ffl frit tf fi J ft A . 

s?:«--*?, ipsib-sscjejift* 

&0r 



r i !■ 


an 


# m Iffl m A*. S ft] it fc'T «j£'+ 

%m,m\mtn&mm 

“^xAtti^ajsijiK^^o 

BUTvmmmii', 
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ffi.fiw^&samikiBsawit.»5«siifc«t. Mmm 

0* o 

m *, Hft, ftfn^fii2'?likKlfe^ 

- £#xra»fr*r*? 

mmm? 

ra@o 


«■&*»****? 

**811 ?(i ft fft, tt*] gift, & Jk ffl T Sff Js^ W 9f 

o 

a^asfSi^wfffSiwtfcM—^Mfrffija wjiis, fa# 
fis^wxirT^fnwftiJsw^iftAiiffw. •einffimT* 

«s,a#h—S^05:J5fia®a 
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wa* -m, rate- 

raw %■ m . m 4. & in st £ j® if si a t £ £ « a y s ap b m # f* & 
mmMmmwm ttm, s^sfnst^ffiwftjpjjsasfe^iik 

& fc m W IbJ M , ifff *' J4 «J£8F JWfn i* ffi * 

ifoffl ibj *, m w, p ims ms & fjra $ * b tt a ® ffl t 

f 5fe,PIMS 

SfH 8 ioo%W#®*i fc fi 6 ^i 4 fi : 4 i fc rt 1 fSIT, 

1Bfe T #Jg Sf* W tfc4&, i£8 fi'J W H'tiA 

^aA^S®ras 1 *»K^:ij 3 yattH:$o 

&®W 4 £ra’Wii:i±£$-t , 33 f 3 f);fr 3 Rte— 
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ft #i»Mfi-T»e m m &&®mirm % mim * £ m 

*b*. S»«c»a.Si8!lT#te»( a* 7 - 2) 0 

StfFSStt 20%M^»ik#JHfiltWW‘l!citMtfcaK 

ftpiMs&ig 

if 1 +, 180% tfc$& 20 % 

ai8o%i(BKK.*7-3).ftjitffiart,a9f®ii^H[#K2|s: 

30%TI^?ii I0%o 

% 

40 

■ □ 

ROS ROI 30 

20 
10 

0 20 40 60 80 100 % 

»«?*/««« 

* 7 - 2 ®*«*stis#fi*j86* 

fRS&t, *m*t£*«fcTT*< 7 - 2)0 £?f*«lfclfcR 





$7 ? 143 


ftWIEHM, Afetto iS*fniB«-3l7C«flF 

SSWS^* 10 60 

Wit io%ffi/h-jfeo 


% 

30 

20 
10 

0 

20 40 60 80 UK) % 

(4<r-f-*9{fi) 

*7-3 

»£*$**£ 

* ft ffl * n fi*19f* 

«*aUk«-*)*9ijEl!r»S3fHIJRttiSo (WSS, 
mm Ira, *8£tti£*i|iMTfc&fc 0 

i*-^, ^* j F L ±3eaift*w 

-4) 0 2Q%umn 

jhs, siffftMfc 20%&& 
WJ'££lr!f®£ff<l#l M fck& 20%N'Wflf5W^]Ha 

.‘iJ-fg^^c 





1 44 —piMsmm 



S7 -4 Km 20 % w&sifeitmuii^&^^^jsr? 





^ 7-5 

I0%0ft»»h'i »?!)«««■£HlfF*&flimMtAifinre& ! ) 


T&B *<&$&j*SS*3t tU «*>&<, SM# £ Hi £ft 
tf£SIMfc<i)£K*«£W1*JS F«®H£*l«i,£(2)|iJH£ 





% l IK "N 


# 7 #“ K*mmmx<j 8 e$mnv 145 

#rW(Com P u S tat)®Jg#WS:Wffi^(^7-6), 

«««*.+, SfHta#»f^T^#f,#tfctfi!7JI#fe, firsts 

• PiMS 'T“*ft”i*- *«&, K Se A** £ 

T PIMS tfc«, A ) 0 

„ PiMS _«#«#*« £**■« 

% 

20 

10 

0 

0 20 40 60 80 100 % 

8t58^s£ 

% 

20 

!0 


0 


*7-6 -*««*, PIMS, JR^gf, 


*«*«f£31 




0 20 40 60 80 100 % 





' *r 


146 st&smxt — piMsmm 

• M#r ^ 0 ] - w mm, , a m 

20 % Wfitfifeifc*, 

M'JBIWfe^ife3ifij20%o 

S»$Ph tt«rn «t* W **{f « m W, fi*4n ** <n w. 

-Sfl«S#o £T-«dWifeSf*«£*»ff-&&SSfl 

&*»$#»» m &» w &**«*£#*£« tt* 

7-7),iBj®s"t:ifmwts?iSr-Wff^tt^o 4‘#*f*«asa-fe& 

fljsatfc'K 



* 7- 7 «*£**&*£«&* 

fcflSslJItfBr ¥($»*#. 1982 - 1985 , «^®2piU 




9 7 # 147 


H*ftflA#3E*:tt{&IStfc^c, 

w&mmtto fc*# 

W.MK^Sas&ikCKKfl&lS**^ 75%)ff*ifcWJK*iK 

it4sfctlJtRffitlF¥/hT 30% W&il'9f!*?HW»2»;tti4M'!? 
-*3££ 0 




ifc#tf]IU« PIMS ft££, T0^?f^««L 

ifcjeiET«» 

M &«***<£7-8) 0 SM^fnffifflTraw^d ,&& 

E^mHrtxti^iigA^jffleflEaffTws^e.aw^^iB 


w » ^. * e a t 4. r ta « £ r & n m i bj w * m $■ it „ 



sf+issmiitottflr * 


*7-8 E^g^®*j*iess«fieA 

* **)*m*j£ ioo%!ft,m*^#s^r«,»aw«.[r(fr^L5^ tt«i. 







>1. t 4P 


148 — PMs)wm 

-9 s*iim pims *<**%, «!&«??« Erases? 

* 7 -10 

■fit) i £UW it at, 05 $ # W # f iJ ft * & * Jffi *5 a flJ £ * « m W £ 

ffic 


ROI( % ) 



i a%m*/mnm 


&7-9 m%%**imxi>&*#M&Kit5si£&t&.&m 

% t « ns i6 * ^ jg s, ft mum. m 

ik5;NWKS'J, Mil£ a ^ik+^ lWt£ W EJ'J a 



I 


$ 7 % H9 


ROE( %) 





*7-10 HEg^W 3 l£s(je^*ilS^lB(flft^ittJS¥ 

*SC : i*##iSMf»:JgJ¥, 1982- 198S 0 R4:ittS*«fiJS». 

w ***®**^mummAW 

xt*sA*w, flinft“R*»na-«*j**E«fttjftjf 




1 50 mat—piMsmm 


m ix * •$ & a mm „ » m . %• m t m « * 

3?* m 'it# a m\ m w & m ms > 4 „ 

f5 i r .# ® 0 0 m fn tiff tt m ± m +* # a nr w ffi n 

ff tft t AiRSI fcfc -- «M»^£'#W§-*7cW«^asiS^tt'- 

#M**5E£ W€*lWSfrff Tfeo att^ftl^ikS- 

£±fl-WKH. 

*$10 «o £*i $-H7ctt9ftt 

HsinHJlEWn^^.Ki^ag^W^^itizE 

^aWRTtS13-WfttF«R^4s«IStttffttd 

T. 9F'4: # ftfit «fflt W W JR W « 3?iBcit 45®J g ® „ 

s«tt 0 &«S#8?S#fl£#UT Jk«[|gJ¥+, 5?*#***# 

*$»«^iEts^w 5 (i£ff, ^-mnmim&r -a, <mff *« 

& « ft ^ m m n w & m n gtr» * ■& tk m 0 20 % m % >% « $ is 

#&,£ LBR^^.ift piMsttig^—#,a¥.ra 
—£ W ft*® ft * *• -fr * ft?) ft #: 



# 7 /.t 151 





Ill) 

rn ? &#****#, iSz;|gw, fiiHSift;H**«, t* 

inM^piiHF. t, ir* 

mm&tto 


t m & fe 1S4* ■ k 5 * m k w fit w TS*#tS« ilt# it ft If '> 
SKWIrIHo l^ut.saitSPiMSlft*l¥'t , ik#imWI!!iW^. 
* in wa#is ,& Steffi 

Kft * ® M If U T, ffi g, H W m % * £ # £$$& jii 

10) o 





I 


152 — p/ms mm 

ftSttSWU 

• ft bt fij #. im st *n % mm m # x w 

tfHt&st), x&tikmu fiK®, K+SSik 

*ft«ft«#S#S®J®jbD(#Jl.*8®) 0 

*acaa^Br®tta^sjraa®. fr-ft«us^#^ft^ 

• Iffi # *t I'S) ft ft &, a ^ Si *n rU & m a Rf in ffr it « §&■* 

10#)o 

®ik#o 

■*«3ik*iia«SfUiiJijn^jiaft} fc dj,ft^igift,ji 
it am Riffle m fs 0 

jESBa^^'tSEittsi yfti 

“&^*S g (Sf ^) WSfcffi, J6J§ fill <fc M }S 3tJ2n?j U fai 



I V 


g 7 rn BJMKSFit tv 153 

# i r * « r a w *t jit a (in *?m it & a *, sr $t ?= a 

toft# 5 

«ttft Sr ja#5J w IP 1$. a:*lfeife« # w, H 

Efc,»!2'SiAIUa«S 

J£?.. 

S0, !e>»WiftA»fflWKiU:5£##»JgWrja*o 

ir»rtg^# 

m „ 

» » » *R sfc si s «• M b°p it # r- a) D m at ± j* - * it tk w .-: ft 

*-fe:(i)mftttwr,ujfjfc&tEtf,o) ««&£., ©s 

1970 fn 1971 Wfl-ft&RUiK. liihfj—^ifW 

*:*:B!]8Tmt&asflueiftaa-^rffiw^iisi®,, iv^ft 

<HfeJ£Hr$Hfr*tS!l 1985 Wr*T--fflf„ 



154 —pi ms mm 


ft 1975 mn, ~&?m 

ft 1972^#Jiia^J* 1 ifftJ 0 ^5fe, *t 1980 

iMSEfflc f L972 ^r-W®i'Jo S»:,-«lfWOT^i!£if 

«• m mist &* w&bj ±»* ^ # - Mit &±%+» «< 

t i 974 ^ww#i.ii#afliaja?f^«tto 1975 

BP it * ^ ilk & ft ft t& Bt M¥ ft £ m % it & £ft * fife w m ft & 
ft, tit^HiiSiJ JtStt Ai^«i0^W u 


^HB^MaaEJsa 

ft tr ft W — # 2c T ifc ^ ft ik W1? J§1*, § -;£ • S& & 

(Joseph Bower) Sift, £| 't'^S^ifj £(>#M ffl $t,4\ 

^ #} A , £g JK n ill : ■“ ft N £ffl m ifiL tfj S tin £■ # ft 4 A -fi tl 

Kfo 

Wa«fR>jd»atSE^*jft^T 

^ ftifc ft f J |tl Ift JL #ffi ft o 

««ae/Fsnf * pmA ft arr as # # * w * 

fcfc£n,H$ 60^ftAfift 

ftr^xratftft^ i & b^ fa] §ss xft- pi a n 



m r sr 155 


m « t£)sm . - m & m & su& m m ns -s m * * & # 7 m & 

lit, -a^? c ^®i±r^,tiiiamff#?i®6 < 3 
Mf£lB-fcttB'tlH] ft #ft 0 

A«® w« &r % mmp,t j?• ftrsagst.i a itis m 

swsm, *n*i&A»»#fifc, wmw&A#anr#wfc£An 

±ikssnrffl*^3i mzf£, ^tax 

*c 

PiMS*l&J¥ftik*3|jj« r4H"^X*SK»lnHfr©W-t- 
Ifcft&gWi’Effl, )k'>? 10,000 #7cSiJiSa 90,000 Htc 9 c & 

h *, ^ ax w*ra & „ Ufa *, fs 

7 — ii) 0 i*7S@ 

iB.i&T^axWHgtf+WJI^W+W^iai.flbinSBEWKf 

inHfrfetSJU«7|S|. 

%7- 12^0^ 7^7 



■*r tl 


I 


156 - P1MSM&J 


W*lflH£/MTJ 8 





*7-11 

* 1980 ^.^FSKT^vn) 



*7-12 jggiigg&giiia^, 

Si*®* 

* )980 ¥. *R( T*S) 

* * mo^.*[gcT *7t) 


■re* hwwinfiHto 

\°mzmvx 

,it i nhiw, r- 





157 

^rajMfHattstfcSs-t. 

mtiUtf) MS*®T8Ktt«*?0«o * Jfcftff] WiS SfeS, 

Jtiff irafi^, BPflmifciEllfl# a'F#K 

7-13)„ 

SeS£ifeiitt#»j- : 3 1 «lW®infi«iniS5fWttft, j eff]M9f4s# 

itL r a w i & it ia r, i a m t p « s at x s fejtfie m w 0 ft fij ^ ? a 

xs^TK-X^tinW^fJjo 



*7-13 K$S&}£’£te$?!l*¥T», SBft^aiifeJ^RsIjMS 

sais* 

1980?-, *H(f<7c) 


& m rnmnw sp 





158 — P1MSM&J 


■ ■ ■ 4 - * ft £ » ft. ft it ® r k a 4 t #? ft fx 12 (ft r- ioo-xw 

Xj••■ >ik — LL H YflB ftl%ft h rti $:ftT 35 l u - 


Jt, 3£ ft 5: &• J£ m S M S i'i. ft ft. 41 * Jr., *fc *1J ft ft £ T J. f¥£ & 


ttgft fa Jit ® # Ulft K ft tfe n o" "* 

i&w^&Wo &>j*t 

-mm* ■ & 

sjs.Ma^ea^wss^^a^wwsiRw^+sajc 




a 

7E; 


»#«#« Mnst«w® 

WW*T»= B*teJK4JWi±fe^rilg#4S^I0i«Wfl£ffrf& 


K*«9Him»seft? 

4 , (h j®£ ft fts«^ m w &mm (* js« m $ * #>Mnt & 

ffl = k 

K * ffi # ft IU ft- ft * a-5il! ttit*JWJ£««!il'J:ffi»&3E5f?|stt 

fn ft * 57 && g w * 5 $ $ ?(j h r * fc, ##«***&#>!' 

Ak ffli£ ± v#, iu * £ Ml fttj BlXfe tt m ft h & (ft ft * 3(5 rjj $ f/r 

SttSiffi&Tttfttt iS. & 



Jfi 7 ?c 15 9 


m w #?f £ s ® w w ® $ « & # # ft ** & m £ h) «fl£ s tfr 



* &, W fi!H Jms tt la ft Xf ft [*! ^ •& #- ft fifr itf? ftfj « W, ii * 
#9f S&AfcilfcJit7WE, 3 T ftft, ft3£ftft 

H m 4 iSt * *«* 0t ttflf* a 

ii *. $c*?g 

w^a« -w* nis w w & fe», wft w it n ftm *im 

«45SittftdTWim, 


aie+w«*4ne 


» ft ^ Jfcrf} *J ® ist JK 

#iatrM“S? # jfe, &kj£w] ^$ttft 

ff®^«#iE e a rffi ^r*Jk#^ttaa fn# 

ffefnt&js 


& rtjW9f*SdlftlMI M it# ftftftft5R&i#ft„ ft ft 15 
# * ft «fl fiijttt 'C,' # it U If Sft its ^ -- ■$ ($q £ ii ft ¥11 its rn 

)mm-£k m m ftsit«i 


fcJfiitHESJ'ftii^ft & ft ft £ ffi&ft u>m ft, BP W ^ & ft i£ 
Hilt, kit- ^ ftft ft ifi IX ft ft ^,J2* a 5| £ i|S ft ft % # W. ft 



160 ism-sarat—piMssm 





'h t arfe, ft in & # ap^it *n a i? * 

20 %W#l£tt#l 

» *aK*»»s^'>j 20 % HtJk flrIKJ|!lW«#r3PJ JPI it 1ft 

fti ft H if £ £ *E if* fn 'gfl^ If 'Ik %■ 

$n£ 7-14 Bir/ji, 'JSfltffnWfiSS&itt. 

s ft w to it m hn (u itt m w be 4 ft ii n« m s * * rt ts * >r^ 
lift ft i^f ^> tk 5fe Hr ffi) -^ 'Ik ^ iS; »& ^ itk fi ft iE 3$ W ft Ii it 
^*$j5fja-#iE*(#iai^ ii $) 0 


(%) 

70 

JS£jlB 20% 

W "Tfittt 

30 


() 20 40 ( %) 0 20 40 (%) 

is] 4S tf- 

* 7-14 

& 7 -14 kf ffl tft # JE 'Ik ^ ft; b& a ^ [ft * *ft; ft; * #j 

5|iSWlE#a^j7K 3 l 21 K^I ! Io 
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^ B m , T in % ^ ffi ft # & if % B& itk fft W ik # M f- W & ft 



'b *£ 

kn^tt ®#» ffi-E # :*:£$[ ^Rjw sa ff] #P T 

mm&mm ns #ik##jK»mT$i§j$o 

S -a ?± tffi ^ ^ #■*tT #j Jk £ #i £ tg ft £|$ &<j f$ 4^ #. & m & 0 # >lk 

£ & o s #t> t «& wit £ & %, m stu * ® ^ 

ftWo area \m a, jits & , &si t£. 

Pio iE / fi,swToji^sWsiif?ittwr^-foia&, ttsw 

THrffi'Ssew.fts/haj?,, 

• TSik* fftWilk&S—T~® "o » —TTflf 

m %?*#<, #«fjj& nM^m ft# b'j 

a|6f) c 

• w W*#ft Sf ^ itf, ft IS t± £M W (Ttt-R& ik*jft ) # %} 

ha.i:^MvtsK«waK,iaaTUf^ 

$ « MTQmwm-g „ 

■ ifc-taji^, ft b »&# *:£*#$ aa%# ife/ft w, 



162 —riMssm 

ftJRftWtitiftT. 

iASife «mrt, ##( 1 w & 

in\M am & a «■“ 3f r 1 " *n * & * & «At f r i s if m n & «& s &. 
& it- 3*^ w?* a^ ± Ai«„ 



'I *0* HP 



pif, 

x-tfikiflLWtM^SWo ^6«msitt,$4 

(Bow mar) ft * & i?l, g IMS £ if ft 2 ? A W « 

ft 70 «, 

-#3£F ffi ft *S & m # gjg ft 

tf ftdi WirffeSjfctfejfill**® 
t^[*Ii„ ftft, ftSifftftftAtilft ftfr 

»ik. in 



164 — pjMs&m 


(Robert Hayes)William Aber¬ 
nathy ) * W : “ B A W S S ft fi ft ft M & S Jg ft - ft it 

(a a ), as in # # re #j m w ib* *jt 

DliJTP Amf, 

1986 4p 12 H, 

mas. ®j& it*i 

H] ^ {friiE#® it, Ttr 40 ft > )E ^ la ^ B a B ff K ^ ?F m T AM 6<] 
St*, {gJi A T# D-ftit, itfc fil & T ?y ttj • • it & St tn K it *h, 
Jt^ft Altsift; a^M it ft # tHiSflt * T ft Aft #St 51 „ 
m~® ft Sifcxffl £ 3 J ltl£ ft tf* 1 ■-{* 

Dennis Carlton) 65“|§i|—{£ffc® Aifcj® 

tEfrSftftSlTA 

HctmiaMms * pims ssiftii-ttftj 
itft*ft@EirfttU2, wti'if^>'t'jrn]^ : 

.« fl£ BNk# *Y- Ji ilfi£ £ {ft ? 

jpJIB*? 

■ & 7 x-ttij jg nfi tK Sir -ft it® Jfctr Aftfikftflii 

ftglfe? 



bh t* 


I 


ms 0 s£-#4tMatmmbm 165 


*E— fltftftaw® AS. WidcW 

ik im 

£^±Gtt*J#*at fcto.#**&£K»JW4k£o ttic* 
£ Wit JAfe#Sij JraWljfi w—S ffi«b »»J 4f * lBI'Mifr 

iff ?fj, #B 2 P] ( Buckeye Pipeline 

Company) J^ikSigIt fifrffc W& ft o ttftt“ && W@] = 

£ », #*£0r*r wff jfe um&n fiti mi m # * w qa m m 

&f5£j“*E£#!»W&# u WftlirTWIRIJB!: 

- JHBfr^S! & $ PA, i££*JfflfSi:flri£5W$ 

PA; 

•*tj£Wgik,Ji^ or. a 

( Anheuser - Busc h) 4> f>J W [iffir 1ft] — ■^ #} f# M. ■-fit JG£ jgf 5b R 

35); 

rg«« n 

«—frftWIISBIAi^^lsifTMWtfctto *#m PIMS ik 



166 —riMsmm 


h am w *:-(* ft w«ft urn ■ a a*t« 

( nctm^tut-.ttE2iar ,mm)o *ibi n «, 

&#. Pft huift 

ffi A HIM W# tt BT*/f; *j s 


i* <£ # 


x 100% 


»T«g^l&Jniflm- I 3tSfl»tk^W^|iaffi-^fi?!ljil±MJfe 

fuiPi, at#itT ss--Mw*fc*w, ft#3i£asws 

g«* ■-f Jk # M ft & ffl ( 

A)o 


; ftlS:T3|sft4MPf t t», 

S"^ tt (f@BE:ft va/s)M ffl »lk I-Mg® &<j S 

^ffSfSJto va/s fcfcM## *;£;*;, fa ft 

*20%il*,^ftr5r^ 90%o 

va/s t/TWISHTS 1 ^#. 

& #•{££*: N ft ft ilk 3c ^PJ ft j* B U B ffi J$ SfM. ff ft n§ 4b, flj 
®»ftff jfcisHE, KA A ftftft*^ or fla^ 

ftffc VA/S«f*ta??6fit|ttx,ft 
ffUS ffi 1"»jtoft £ t/H xtfriHp* 

PiMSft^fttfflitf KFJNM0gftS5ili±ft:-fKi) 
JSiSj-i-A —ftfE4(2) »T — J^i&*jg 2k.3t A-l 



r* 


$sv mfr-mtttu-mft 167 

ft f 5 !? ft 

ft N ragBt Sfl£ PIMS in ¥t * ft » ( <f J *±ffl 

Wi#» W w ^ w« tb 5 & ^ *t f—^ ft #« ¥S sJc # fi£ AD ftftiSfr 

tk« a 


«Wft#**#aA*»ftJfiiiiltt. 

ft war, # s-» ft w fts a t* £ m k $ 5 ft- @e # 

i£#, -«£-&[*! 1ft ft 

7* ^ft ^ “r ft * fiK 4 W ft ft r '«£, tj Jt fill fa j£ ft M § it ft ft 

ft ft ft, bj w ft m ft' ft 




ft t ft it; si f+ ft j *+*j 1 a ■ flt ft, ur & ft At ift $, 

—{^ftng^i{H^itt^]jJt(^ c ft; ft ~ ft ft ft iA ft ft ft ft 
Xft¥-$ft6WrJWft/irft?gft^lft-\ 1973- 1974 


ftfu 1979 : jg ft In f<L fll f£ ft Yft ft ft ft ft l£ ft ft ft ft -g; ft 

aa^WUtl&SfNfeo Jftft, ft 1981 ft, ftf±ftft'p]iu 73 ftftft 
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168 - P/MS&ffl 

ConocoI'ii’SlH'J', J& ^ ^ fife 21: ( Edward Jcf- 

JR# 4 *«( IfOJS'MB «ft* a ffcWtJfiHfc* £± m)B 

W 6 o 

to m * %m * 

mi®, HI (Singer Sewing Ma¬ 

chine Company)*! frMWMfifcW££tMS0j&ffft IgUHftl $ 

g a «*«**£ ra$„ 


**« W« Sett a #, M—ft ffc 

ts.'«r waa w i^ %.?*&&. k 4 # ^ #w w m w * %se m& Jt 

*» * #*mti wr» et § iftj w & w a * #j N 3E & si h « s® * 
ttfiX £ ftf. ik # mm ft ft fit JSW fH £^T**i3?#4 i^it id , 

£feU6, ik»#iik*ai5a*)Rftffisi^j3EW5i^. jaws 

#Wo 

£*fg* 

-fiMfc, :£$*J£Jn ft-ttfc, S&®«S*jit!iT»fW^&* 
7^?5M§li[ -ff^ik#sgIh#.Siig fii^f, y*fife 

Wit# M^WfiiJ 

WBil4!£#it#W# 7 o W—^^tf±iSWW# 

iSL o 



I 


m 8 w. -ttitMBt&mb m 169 


3¥«&5JfcBffi.. a-KWJkMEffififtjtW^rtJ, RTiaiiilg; 

MM-o s&Rt§§a 
Mem%u 


#:t-“#flsW**!l±ifc 

*ejft-6'®@j®rKMiBtffl?iE? a*s. t*it 

*B#B6 ft $ AM m Ml &„ S + it ft 6 §5 * * * if to % 

f # i r m j]ir bd ft m a ji i« -rmftifnA >i m ^ % „ 


«*S5j£ 

-frftjSJiJRiii—■ttfk, 

JFM -ffcft&ffflriftBftW-fcu — fAffcftliJ£ 

ft fn&ffs 7 #+, ?§j w* a mat # »i # a^jig * 0 

ftXtffi£#^0| , KJ3f3g*ftlr&&S&l6TfBffi:EI£iI o ®] 

sn.*iftk* 



I 


170 m — n ms mj 

WM • - ft: ft * » &m 1) -if £ fit £ * Bd# k % * ± r ft £ <R; 

( 2 ) m && £-—t ±?“ Rfr s si s £ ±?“ pis a w s a ,, 

frM—fffkWnffftto ttl7't ; J-a ^X't^fTn R, ffijt— fb'^sg; 

w*^E^wM-ffftwtii^,aft#ftfM«W3aaw 0 

io%?j wmMspss&xw, 

ffitfc, Wff:£pj&WS®^i* 40 %flJ 50% s 0 




* T-£9J$#tt* sJE^n Sir £ «# m , SS-ft it nj 

run-#,±rr& h tt^sE itrJfejjg jt muk isanjw. it w it 


AflFMfili -13$ ft* ft f«J^gfg 

(Jonathan Loganl&pJ, — j£ 60 



&*iiiit*r g bwsmeu ‘itttfjm w e 


to JS*.jRUffSfi3Mjf*ffj!iEff, nr#M*'JVM& 


p]“^j r fn ?c^tRr a 14£ ij jjj # 

a> 4 ”, ^gjiHrih i 98 i fciw, 4 1 k 


4#JE~(*Ik 1 *f», Jf ft Jt Jfc ft fH ;i # £ ifi fc & £ &$ 
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^e$«i£§tftMFiteo Sfij 30 w^m. 

rn », -f R IS m «"&• si m W W in ffl 4ft ® ft *t a ft# ft to ft 36 IP 

w— m- mhP +#«*»*. it&aiwtM 
±1?® iw zpim^x&nwhmtt #.nt t& ft hr % tm z. a 


ftteFriFft-E fn» 09 «J=$ ft ft #tj ft M-fc ft H ft £ 


^.ifcjSiUT^*i®lTil'ffi^flaW(H|ISo tkin, 

WH, * 60 wa ?J T r®(ft M eo ^SWife. *JS — «c 


fti£^ ift J§ ± SR ^ £ F P ^ ffi # * ft (Robert Hal) ) ftfl5 

®(Band), -#S - jj£ 

*#t#T(Sherwin-Williams)-^, ft. 70 ftft£}®?IJ7 Bj®. 


■feikSf aa tt , ^e ifta ^ jsr , -eiR ffi *s, a*” u && 




m wit h mmmij 

*TSIl—W eftW#FftMftiiftJxLltft-#, FffWM 4 

mjj , n fn rj w «r $ ah w ti« & a w <6 *t ft « *t # m. u m . *t 

*A*i*fTfcfc«« 

«8-1 iMTffl va/s ii'/>ttftfift^laiif- ftMfcft 

F"F ft# ft m ft J?l4ix« If ft M ft 
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vA/sitlin^,ut«©#nr^fct^W 

immm&mzjiftc 6o%#j va/s tt* 

Zffi Sffr ft, ittfi ^JjdW-flt: ft®* W £ «W WJPf# tDo 

wA/s-mmirn,n 

mffi«girasfttSi^xT»sij va/s£5o%?ij 6o%£ir]»t 

tiffiHUm* 



*«-i 

VA/S-^ft 9 fi|kiS¥(ROi)a«EllJ« V f 

WifeffiH+fflSfWWiSfifiJBgAttffi, -{*ft* 

T, flfc W —Wft TT#i ^ ^S-T-TKjtKT- W ft & ft 

j&T, 1®aT«t> W* TW “ft ft RflWJ9 aft, a TfflIS 

T’tFi.#. ( Edward Bowman) T T ® T if W- T 7& T [g $ ^ 'g T) “ 

WMM(6]®WW” i, ! 

^T3I*—v T#JIE 
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& 163 %}fr$rUi& 12 o 

50 't-u ±Wilk 5 -iMa« 
jnHfcUjEIS^ 

rm^p, va/s fsx 4 o%»r^s^>Bf 34%), 

VA/Sg-T^rawr^cx 50%¥I| 60%^|'i])K^iK&#Sffi 

(Jf J 4 j 14% ) c 

I8-2S/Kisfti®„ &m*p 

PIMS VA/SftK^$!l®&£ij#* 9 t/|'i„ 

F.VA/STjcTW^S.^ 

roi m.%&vkti & 0 
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{asastiiifcw, ^sestt^ va/s^h^kxk 
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«f«*JKWSS^di^1lr!iLW, ft 616 t VA/S*ffiW*£ + 

So 


WiWT&, ftg-l'H] VA/S bfc$W £ * TJkfc flf *fc rf/ 

S5W15fSHfnffjlkft«FfiE»rJftritW. 8-l WBH& t h#5ffI»T 
W0$.41 W*li£J£, «Pva/# 
ft^ u £-£«K.fc#M»to*fc 0 "1^, l^ilt^^K 

% s - 3 m $ t pims * ft *m x- -w ft®® x m wJk .% w X 

BEM,tt-MS&fi-- ^fM 
*£+WtfcS„ 


3? 8-3 te*fm 



fiitTS-'ftfi 

T-J$SKiRtt* 
ffitffl X#.p a „ 

f; fa -fail 



15 

18 

20 


22 

23 

15 

25 

26 

tfrfi -mt 



15 

22 

23 

'fflfs! 

22 

22 

I^J 

19 

23 


^ 8-3 W»Jg*aa, £teS£j te ifiafci£*xaMflWifc 
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=n s - mt wsift, m %m± w t. gg jg# w m & 

siwissftw^s^wft S'N^a vm 

mZ he #1*1, (Black & Decker )£r S-St 

«MH*fce®WM+$Eflf£;ft:»StSfco 


*8-4 Hfi-»lt,ffi)f=f7lTt4^®fQS#llB6* 


iHIBfiW VA/S 

25% & K 

25% -60% 

60% GA h 

TOttKttit* 




50% GAT 

15(280) M 

24(251) 

31(223) 

50% -65% 

12(266) 

18(281) 

31(257) 

65% W h 

12(154) 

21(200) 

34(262) 

tttffia-ttffc. 

/a IpI —(£{fc 

1ST 

13(227) 

22(182) 

29(112) 

m s] 

14(402) 

20(457) 

32(474) 

flfT 

11(71) 

22(93) 

35(156) 

1*1*3 ~fMfc 

1ST 

13(135) 

24(95) 

37(87) 

10 Is] 

13(516) 

21(576) 

31(582) 

ST 

17(49) 

17(61) 

31(73) 
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m s - 4 t< ft & m « s= 

®ii25%— 

feo VA/s AWttOWl-ftft'Kft, 

m B* &it ra T ft 9r ^kJLm&) M ^ ft - - # ft ?K 4M=f A SP *i 
ttfcfifrttflHffjBwt 25%tfiftft, £ j- VA/s 

60%ft, 

ftftiftA -M>t MMA W % Ufa Nfi *+$H*£; 4 A ttt 

i*f KHi. $ f'j'MftftftUW, fftft 

H^«£«&£¥ipmBrr f». *M,s&i¥#iftWsifciisttfir 
K iE W , a *«J3f Wf %ttik * w. tf*, Wit » 

#iid?T. 

* s - 4 t«jtt«-seai!.h*iiW3iRj^a^T*^, bn 

M Iftft.Ur 

$lto,ffiftf#^AA60%(KJftft^#35%lU tWftft 
VA/sft^A^ 65%, ffi/hMftft £ 4t ft A «m * ?ij 7 

20% o 


w**tu££j!2g-T- 

jp#M-^jEflftwjaife,flp4i§fth^w va/s t±m% 
ww&Kifim t&mt&mmijr'tmxtfim), Amti e 
&-£. io% AM, =14 pims ft 
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# W BOB’ »W 4 j* jft* ■±5 la#- WiSfi tts W ftit 

ft. ioo 

fflIWjc.) 



to, ip^anww««iik^iSE+. HJK-ttftw^a-ea-fc 
i^ssfcwiim LMKjEWj*^Mft» u or*, 

3L io%uAM 

fkt¥*Jf iP7M$*, Mil?, Afi'J »T)Ux^#tef6«M5ff 

tt(#ri te iaftft*iej!c.^n¥*‘jiawj fls B 'i)o 

$ ffc W 3fc& ffc fm& « *T#:£o 
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m, -ttflssn ft w >ik & w <$ e'J & 

(-ft* 8-6 VA/S®a50%K^>lk^WiTr c l a&Jff 

VA/S tfc + ftftjIk&M. va/s fcfc^ 
50%M#)o **&*£«& 

W rtf« fc, ft ■- -ft ft ft It # g KM if 

i*nn $? Atfcm. ifc&S&tft *l£ 

aft, pims ttik^-aga % 
^ iLH* ft W ATX nn ft| ft ft i&M#r * t#„ t# % 

T.aw^jsii-ft tw»«-mr»!p. §tsi-i^w 

»i ^ £ 31 £ ® w a $j 4 c f - w' k # c 


318-6 SK-*ftfor£>«f«f 


BUSS* ft VA/S 

ik. & XX 

50% U K 

50 % IU ± 





5% 

10% 

r.ii.fflffl 

7 

10 




a 

1(1 

15 

Ju 

5 

7 




w\m/f&\x%] 

14 

17 


5 

7 




Ih| {g fh ft ['5] m : i! 1 -ft ft ftHj X a^J 

£*WWH*** , Y«»\ ftltf *“No”, 


^ », Hi ftlttiftBfWllS ft ¥ % XSfe % m 52 W £ ft — ft it 

ffiJS.PiMs itlrftli’ 
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&.45 W ¥%. -flc ffc 

k ^*c?asM«»ai3#: 

=fr W*8JbPliff*IS5f *tt*P ^1# inift $m «, 7cft£ IP], $ 

± Mg u &m, $ft ft itMc p n a ft ft fife t- Al£ IS ffl A to 4 
n "*, If HUE Mill 70%«M^W VA/s tk^M^r+rg. 
i26Affi&Aii£ft^£ u 

EM VA/sft* 0 

£*«WinmitWo 

**W£,iaitinifc*8A*£*M ftikftft^ftft 
tt£ik£*ffc*|5®Ak* 8 -2 ft“>niift’W«rHJk 

ft. iidi^Jt#iSciftfeA»r^«HiS#E-frft;3lc-T-WSt!|tll5 
j§HiJift«JS? sxsisn^m^iiftigtt. gsmte*® 

ft r m. xflkin $ii$.m % ft it. *-w «-* w ta ®e, ftm 

ft, #&ih * i* « jf- wm*-s # ft ini h , 

*u ft 4k 3- rn £ ± ft K-fe ft £ ft iftik £-&{&£ A ft 

tiUEftigo * 8-2‘ffttfr#?* 

E**5I1irgi±]|fft„ 
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2, 

£#^fcwi#RT&*o «j*j, *tfjj£ns«yw 

US . %MH $Mik + W*& m * Tit m * 

ffl#3L-‘fr«;BiiJiJ®Wftl&0f**WT!Pife. &raW#X2t~ 
*ikm : 

Ifc- - # « ® * _L w 4f Sfc, M li X * &T g*nfl & Pi M &J tr II * ■£ jl-j- tj 

*rttfiJ«V 4 


3, 

m Jk# sr t--& ft$»§• mmmft#mm%m%, ifj 

fZ-T, f tSrffi&MkfcffiMMJ: -#ftg 

®gT-wi»«ik^,-«3t£Bfc,#i[-»ffceffi:ibT+Rufefi[fl«F 

ft wee—ft—-dt*wnr@fett«*o sun 

£;*7#BMi± 6 gc£ P £ 
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M*o 

« ffiWJ # HrW M» ffiit'# / 

M« «m --#«: mst, X aa^iE-&f**Si*j&m $a w, 

SdJ* I 'Bri't*tt-S<lk* t SS#»1lt»'*#3S»i*“»l«tt 

4£7”«ffi^o 

Saf^*feJWW5t£- 

wwttasswina^iBsa^^tto #fl>»rffiwjti5!««ft 

MJi, $b§ 

ifi»#a**i!i»Mis,4'*a«wgH:«BrjRtt. ^m,>a 

*tsps & W tt^rn & tfi fit ft it £ fn £ ^ isft---# ft e s 
a sj ft m. *i «^ m n & tt , x s^Maas a r & ® m m m m „ 



® firsts 


*3mU£W?fft -•#,#filffiffl-'Mkft 

«*»aF#n*g sifttfMW 

£*flt$ttt*ifegffi|i5lfc 0 &*£,${!']$ 

S& rtf & « 4 4r 
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mass-s*# 

® piMs*srig#+®^ft*i4,Bfn*WiSi!ije.#w 1/3 m 
± B 

mn 70% &&&% 
-e fn di a a m % w “ 5 fe ^ 4 * w - s Mra h 40 % 

asw^i“fiaMjiiie«36Wiir}ik#«f+SEi£o 

act *&«#,, 

A f-fefWfp'J A® a A#ttsg T ««. H 

d^lho 

¥j«fl®aA#»7Uc»arMt®5tft«i^iai#(' t & 3 ? g E 
® p T iu* ra p 4 1 w $ m # a m “ % %.\ &m ar a m 

H « « R&& Wi&SI »{&£*„ - mm ## ft0r M &m Affi SP 
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J- -70 « 3 0 $?S£w] 1966 ^ 

&,5'J 1980 tBA 

70% , 1 ft »¥. 1975 %->h * * 4 j* ^ & ft 

A#l&T3fift S ffift Sf*8 $f W *K * T «4#± #(ft 0 

msmj 

$#. #&%mn man s» & w 

W tnff-tfc »( M , a 3|6iE E “ Pampers” # # *t*T TO, IE *J * $ 

earjsifjiMHftsp#). 

^?b^-EE. 46 -i PIMSik& 

^,W3o%w±6 { jiik#taM“*#”aA#! t:fnsiB#« 

£T £'J*®1f}»T. 

e«m^, WBMS^iKRoyal Crown) 

IS;#-*, 

3feW$^aAtat4tf 

» s w m* s * jmb i& s, i& fa yj 

Ai£#o 

M, •fe7p^±#|S-^0>)-j'H]„ 70 

(Docutel Corporation), 1971 ^F'jliST 

%— &gaj«triUSS#L.£^Jg,^fS%{&«ie5iT 90%, fl 

1976 

a, «l» « m W # to * & fir £ $ & £ Hi HiTcM ffe a j w 



mo# ##%#*##&&&#&&# 185 


IS*. S'JT 1978 

8 % 3 4 


* & , it mm w ##*-- rff m w m t 5&* #'* & w 

* PIMS WjIL#'f*,*t*Ttr««)‘ 
« W AflfcT 10% Hi(M75%^f t % 40% „ 

*fl*^KH#a7«##^*^piWreJ!!63tEea? *9 
-l tt«TiS^rffi^tS:ffiff4JE^lSW*‘*^fiEc ai—tfctif 

w Twa r ^ "T® * wifra i k 

fcl; 


*9-1 ttOT8ftffi*B«4*#£fi8fttfcR 

- 



1ft 

t^j 

*r 

a- 



■*##*«»« 

21 % 

60% 


1.6X 

4.2X 




•aw^jawffiHfc 

25% 

20% 


330 

240 

• : ft **ttr Kfttt & '#« ti « 

4% 

14% 


**#»«£**« 
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j* 1 HR ^T $J 

18% 

28% 

a® $« 

•rtf^J2A#»fri itm 

20 

31 

5teJ8itA 

66 % 

76% 


24 

19 

iftffli&lffl# 

10 

5 

ROI 

23-8 

39 5 

ROS 

9.6 

15 9 

ik^Sf* 

(306) 

(319) 


a.W 877 £U« -fit 


akwaw-^KMajiaiiaaFWsstt,, 

jaiHi m m t * fn s m r w si m t* it m & ft fn w hr # it 

flJ&MWftbto £ff##£K@J*t!MISttt#KT, ft/hwrs 

ill»Jll*WaAS8o 

to* 9 -1 J5f^,->hSi##PriU«fllMtiiej*IS)(ITJ9f 
ft m*s, m * mmmg m *-*«> 

M 0 frJin, 1na3Eif sin^«it^ m^ + K 

ii^ftftig^itMinm®, ftft—ta 
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Mo 

* «»*fn *«g» 5: Hi w * * *® #*«iR 

»i#nT-^«i«#A*4o »***#««**;*■ 

jytinaflisap. m&. zm&. am 

60 m 70 

I960 ^Kltt. * H WBfrW - (Harley - Davidson)£ S] W PS 

£ £ W * B] i* ® ( Norton ) * U] flj & ffj ('Tuimph ) & if] $ * g ft $ ft #. 

& 1960 ^t^',^H^n](S'5tC-S.^ K- 

¥«¥■»). SiJT 1970 3s 

*BBE*W*ttlMrB*.!i«T*#16tt. 

*@£» #J l974 ^.4tFflWft?f«E)@ilT-f-i4j«J«XA 8,000 * 

7C,Wn£fl it] 8JA 4,000 

ft NVTfi-S]^ 3,200 3kx« [ftiH.,-- 

/“tti^i>*iSSr 10 NVT&ig^^tWWfl? 

frEMSSfK^PEI* rfl yjfom, $W, 12(H ip*Jg£iiSfrft s?, 

& #» 7j a ft a # w a w c 

aassifl^#JSini*jink^wa^KiiiflfaAiiswJs 

roi, 

®s—* 15 , KSiiipaKiftp-ng^Tflfiiiswww*, $m 
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£¥a*«&^B*0j+«tffca»,«^6o#ft,arif 
w%miy.n%.& 35 %o n m 2 *?, r 

46%.ii±5?Ma^fflSrafi®.rA:a*«iJ#iDr#SA* 

*aw* 0 


« w jl f- gif# Ttr« «5t jk £ w &a fr m % h 

fas#ftiSfeM#&B§5!l -—® ffl 0 tr ft frfe 

maM x m nr m& bj ;j , # a sit 7 it- # 

so ^*# 1 , fiKiam 

iS3b W f- tfcist*IE£ JfeJMfc 7 *f itT^jM PRftJ „ TJi, t? 

nfiaifi 

^ S'tf ]3f6ife, ii E$t^— #nTtrWW X 

iSW"«ia«-&-fe". r-h PI MS WJk^-4 3 , 3P*£ 

T£ff]ifi#®^ f Siljga,, 8 



o 





lEjraeftSimtiPf*, 

**#« rtm « &k m m* *im&w $■ M&m£ it am 

S£¥Aff]#|g«u 

A ®J ft 3?®: '> W •£« * X m n &£■ ; * A jft# ««H£ - W 
3-SAKJm, «d?#*:a»W-+*«Wtt&W, 'ETiJW 


«#*T|f#ft* *E$tt*A!isA>it 


20 % W. T 

16% 


20-29 

24 


30-39 

34 


40-49 

41 


50 «i: 

46 



31% 



BfcT&SflriWfcf S M&” W#ff] WtiilH&ffi 

If 3E ft-—1^ to M 0 £, it# ife -£ ft ?= & W @H 0 M & 
«7*ri*i&«^A„ -'HflSftitf'IT## 70^feWWWi^ 

ttf’Jcra li'B] (Sterling Drug Company), "£4 Bayer) 

E#: 

m £ ^ *, *? )f pgr h] m # * =& @ ± m #> * % * ft) ® & a, » „ 

1975 ^f-, £)&i&( Johnson & Johnson )&flj if ^ f®J 5] Pt -H- ft) iT 

mn -Tylenol *fr* W*W T#ffi«. #T£- s\ & #$ 4: 

PC5 J ) 1983 ^,^^W^E«; 
j^i&ASUlkJg&rtf:^ 40% lit±ft)fl)«W, @jife^lA 
“Panadol” B ° B ^^ Tylenol jL&flPtiU *P^PkTS] 
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,f,TSft 1 %rSf' t$i® Eft (Thomas Bonorna) f-F T/“U ’S Iff” [^ Pll 


- -t aft WBT G il# Writ* W ft 31 T 9 ft «$tt. J» £ 

A® A. W «*W W-«-*Wttt*ft«ftHj BA« &Z 

+ o 10 

•“W rigley”-P M rtM&± &#} £ # W, 

1975 ftft 

Wrigley 1914 *£! g|T 70 7- 

Wrigley «ft «IB ft 33%. * HI ft 

^ ^ ( Chicle) £ wj B J® ^13£ ^ Jl M £• f£ ^ ^ „ 

■m m }i $ gg #} ( LaFrance) Jg: ± J* ft A $ ft - ^ £ '!., 
“. 

1985 ^.^ASS 

a&S:« e 

**M5ft£fE«lfto 

wsE^tetij, ® t xf $i jew % 

^lft£f! , &3E t iyj=ft}f]ft}fa, HIS is fcfcs* ST^-fu ^ ^ fu 

lfi.Xi£#&o ftintftiffl 7xSSfc*«#jtf£Srfr 
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E 1980 70% « 

10*1- MS (Kimberly - Clark) £ 0]T 
1978-79 S 1985 ¥+#!, S?S&m 

£&ft)Si(M'hiroW, Pampers fd Luvs)B^M 50%1i„h 'S, ffff 

ttfnjwsfs ft swu: ->j S'“ ■— tan w * »m 
^ ,,13 o s(rji^*a > httSf^iiin6'itsKT*iJi,^fftE*^^»tt 

rU^^^#Hka, SSI? sS^iA& i i5kiktfe'£'M) i i§eli: 

3E& * > SiriSit ^ ,#$■£■ fn IU ft ft Sf-ffl 

I® § ®$f-K Btflfcifa ,S.(Sa 

MMSSEMHfHKttifc 


rfi tr ^ Bff *t TfT *k <& Si (0 j§t&£!f #$[ Hi ft JteHit g B WT 

*&mm & ■. -zt\ ««n* x ® -s 



m—» witR,i&Brt^i±ataj te fi/iR&M4L3ii£*r 

r <& ,±t (hm s & ft in ft ^tmim 0 * 9-2 

WiiM#1f]^i0]Sig-f>)t^4t^SiSfT Tbfc$g ,4 o 

p°p, #3. W® iiflg# ftr^ig a AD & ® ±@ in TFTf M # ffi # « m 0 
ftSiB(3l 9-2 

^S5,#J5n, — ^4k&:f£l#fc¥% 6%ftTfT^4*iy io%fttt^& 

BMfift ^ ffl, 5[5 A^ 4 >^sjp % 4 % ft t 0 xtS ft 3 £$ 

¥)o 
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* 9-2 

tt*3«fc 

BE5fe# 

1 #^# 



-0.6 

+ 0.6 

+ 1.8 

^ton u B Atfi1S«5ito% 

- 0.5 

+ 0. 1 

+ 0.1 


- 0.2% 

+ 0,2% 

+ 0.3% 

«ftjt.HKiMMHfeiJI«) 




««&£ 

-8% 

+ 0 

+ 9% 

r® 




—ffifta 

- 9% 

+ 1% 

+ 13% 

—x*a 

-14 

-6 

- 1 





—ft* a 

- 5 

+ 5 

+ 13 

--T.M 

-10 

- 1 

+ 7 


pims Wik#^, 

$■ # to ft *t 0H&£3 j '> SL to <» fc ¥^+## ft ik fn ft «? 

#ifc4f MiM 56, W Jtkffl *t tfr ft „ 

# w .-*■+ *&r a * ** >ik a tu 5 ©■ m to a a & 15 ft # tt in it 

m., s? 3 1 k a £, ie «am ffi wf^?i « w h ^ w h w tt « 

W£S+:£|5c«# 
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PIMS ROI ^SlUKT 4 

m Ror a#^—fe±fl-sR-er#96? 

a* ts* w fe&nms m — m 


PIMS ¥-M?tm ft X f:Mi ¥M S, it % ■£ {f ]x 7 W % 

£ 4> M #•■£«* fH Richard 
HamermeshJfilt^Jfr'^HCarolyn Woo) H fa &, — 

am»;:h^#£w u <aj&. ft 

jfeiS f¥$£ t W rff J|H&«r, w lU^ ft 

f is & m % sp m * he ® a t j is )j it §ij a ± it ■& s t" m n s. 

#*WW? SF3g Illin«m®JI9IJ, 4®Iftat*w 

# 9-3 $rh ra-«: 

gfBlt, ft ROI Mfmfsi'Si'J rtq/ffit 

IS , @ £ $c * ® JK #1 ft M £ r & & b |5) #j( ft ^ ^ # fl l ifi f® 

fctfS jEftffg- B b - 7)„ |g 9 
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-3 roi 

«fi, m l% % $}■ % ?.n IS {£ £ ff] A W ¥ tK^ jfi 

t-t^ifn e. mMM #—xn 

f#m*ftm $m .'bfnft mjjg 


*9-3 ROI 




t'-tfj ROI 


mi £ 

rlfJSi&lffitf 

^ 2x-S^3 SMK4£fft 





tt 

23 

17 

10 

T«3 

28 

20 

14 

r^J 

38 

25 

18 





is 

39 

23 

14 

f-F) 

31 

20 

16 


23 

1ft 

8 

iftttDSa'fc/* 8 -* 




AS 

25 

17 

U) 

T*J 

30 

20 

13 

Si 

38 

21 

16 


A i *t -f IS t * * t M$,“ Ifi, ” £ % * it ± A tl i} <f ft j 5 tfHi (a f- 

(1.10 *X.“*-J$”£;l&fr-f 0.10 0.20 ^xiM.“«"ftftjfttt 0.20 £ 

X. 9ff- tr L %.“fe''^#tt-f- 25,000 *-.'u'‘t 25,000 - 

35 , 000 £ 7C i: fw| . “^”ife# ft it 35,000 £ n. 0 


^tom m& ^ a % w n # w ^ « #Ttf 

Bfi # ft 3S ■^ #, fi. £- ® a ff M W ik. % .£ ffc % #- jfe {£ $ [gj 

iEftia<n4S8^Efi9J»SP 
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4 to 


^9-4 -S»KS|fiJ!SailH*4D^SgnHifi*5«#*#ai6BI*tf) ROI 



T-£j ROI 


* 1 # 

%2#m3£ 





1%WT 

31 

20 

13 

1%—5% 

31 

21 

17 

5 %W t 

32 

17 

9 




1 % W T 

29 

21 

13 

l%—5% 

34 

19 

14 

5% w t 

28 

14 

1 




5%& F 

29 

20 

15 

5% —12% 

33 

20 

14 

12% m t 

32 

17 

7 





$%^T 

33 

20 

11 

5 %—10% 

31 

19 

n 

10% iU± 

30 

20 

16 


a s «*iBftjiiitHi« t jt»*B + «(®* < , 

S9-4 


• *t tit fit#, ^ mi g^Jnfc StKT- f- iS. ftjfrift t 

%m , sj m r & m n & £ m w tt w 

s * ^ a m e # t ^, w % £ mm ns * « ^ w-— a w 7ft 
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BtWSB-o). ftlfr 

m m w mm - -t u «fiifl, a - is ®, ifr m m $ 

#Jft'J*£*o 

*rT#£f&-, n~ #$= m^m roi 

sw**. 

WTO a 3 W#5ii H x*& lb tt —SK»J S 

#w »fr*+ , m%%ij ‘m p m&& tfcsss-& o *x m 

• ft j&ittffr n=f /bm m « * ^ m - + m<\ ft & w t& 

«&<. womans* 

Ror .as* j& 

~^U 

w , a® jg. w a; m m. ffr & # 

3ia^ 0 





ISP 2%$.<£is, 

IS-ffflM 

APS%j£££ 

« 

11 

12 

8 


13 

16 

13 

fS 

15 


16 
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BES ^ iB. I® # Uta^J 6E ffl 1FS * W 

&-m-f&t£teil#&r* 

m«^«WjK'S#a vjlm 9 - 2 ). ii3ftW£#nd-^m«3aisi*iH 
tr.^a^aw^iwrflJPifliaarx-^fiHHfei^MKS 

■t0WW«P-, x.waj 

5?± X/hft m toik£, — t ft «: to$ ■& £ ft 4> T -1 sg J lt 

* & JE j* p«b fn / ^ EK& ^ 21 @r B & to m ft ifr J», 0 i)t $ ik & HE * 

M*0fjR«-wa^i»®?FsaiiFnwtt^»So 

t®&, «jJk#«t 

TtJ^-^TU % toi£ AM?# m A. '£•& £■--X & £ 

to“W, F,*ft«toifcfc£»J:»S&rt£-£!ti 

mm^-% —BPAs»“/h«i#^fl«i'>:fe ,, )» 

wffl^AS&wu+ffii&ww^, ^ jt arm si*^ si (Savin 

Business Machines), H +ftS)t(Ricoh) —ig, ifiii T"!JFK 

$"AM 2000 JTMtc'K Tft'J^B^-, MfciXe- 

rox)&^IE*&t0ffiftAMtovi«ftto*4'{fcS£pi£&o 
- ffl fttoaepuLfjgepm^tFS^^ 

£-^40&f&7ft'f&o & —XftjSftlifchWj, WSfcXfJT 1978 

64 %! 

Wm 31ftto%>4 5 *to t)l#, is AM.«ft±#, ItJ%i l 
±n m tan ^, ft & ifc g a =sr # mft. 8o if ft # ( a to as ■ff * 
#i&E££ftiffi*#toit1to J?W£jU|[g£*;ftftirtoH 
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M, ^iR tf( :§?: f?r -'. fr-J “ Samuel Adams” W- fO jit] ^l] tfi Jli _'IE tfj “ Sierra 
Nevada” W-„ 

«*«+&*, * «§ff £ ere in w & 

it 12 h #1 & m n m ® w % s k t sh & n 

(Fasquale Food Company): 

jfeJS.S 70^11:^‘-tt^®”(Pizz f . p "(Godfather’s 

Pizza) 3 i# w *£1 &h] is :,£ r ?fc hi, m * £ ft w *1 ffl if g? * sik s. 

-frgr#) 

a« s aa«« iir«>(» w»* is«!« * »«. *ss## w it 

Wo *ai**Tttftjnaaaw*itw«iB«iif*ttXA. n 

s—^Xjfik^a^ffiSfgewwarii^wwfJi^aTtjic 

Sfif^K( Honeywell) £r p(J 0 * £ Wj jft it H # ffi N? 

«fc*t(I970)ftl**(1976)WT+JHn.^^«Hja*—SCiSW 

^#-#,{0^*80 3%o £flJH 

Bull) 

H £ f&H&WI (NEC Corporation£#0 

£J 1985 

k m « & u r &, # am 7 10 % w $ t mi , k 

messasi 20 ^Uxo 



H 4 0 ifE 


$ *, ft fnft-sn g)t±i-m 

rMm &*, r 
toft®i#««M. ft& ~m. amaft 

(His/nff ii ife.ja-^«7KTtf«»ja & ah ft 

fpfr vlk «■« «#•**#.,&*«* # &£&« 

Wo 

W£ KS ?l A Wifi pTf&«»* SMt'j I 



I T* 


200 —pi ms mm 

&&#£ ft; mt &&a # rij m *r & #**« n? m & it a # *^ 


smsftiniBi0i—rafliftsR>srafTiikWffit, ^fnsfc# 

tfctttfc. ffiftlfW 5fcSSf;-*£o astS-aasittBflilnMT* 
«4B*r»£Kiw#!«»jiftKj 0 *aJMeiuw«*sij,a#*ia 

SMilS, ft 

»»«§„ 

(plc)^„ m $a $-?- *wsiaae, & t-si 
aagf^*«^-iir*ffirikw it-: 

Sn®■ JSLfifW 1& til M tt-, fe“ ®«J^f4k M fe'i S 

30l±ttS&ffl o " 2 

#i few* e « s siu m fn 'n-% $ 1 $ 

w a * * $j g a b& w * ® „ & g *& a m m w p m. (n \k *, m -f 

f jEstW# 
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Wo fa] $U, 70 W- ft -fT], 31 ffl ^ tm &» rJ ( General Foods 
Corporation)^] 0 

r sb, m 

«^ttfl£«ii 4a fio xd-«r 

MttW fc i rfij 5!^ -ft y* &, Vt ft * ■& W H # JWJ £ T-ft £ 

ns -“ ^ ft t# m # # m a ft w ?= & r & ’- ra m e ^ ^ it k m w r- 

Sa 3 o 

j* u u a ±ft m m m a * m r 2 « s »«*, & & so ■ - ^ # 

-^ftT^wia&ffififra. » s ikftXfe sutMAsim 

ifiSflo 

«*aww”o $n s * t*/> r m f& w ffs 

ftii, 

ftffi «„ m , * if it 

M ?S Hj &«r # tf]fW iT ffl if * fife ffl W ftifr IU jHatUr W 3g tfc.- & 

pims mmmm-^mmm 

?/£., 71*8 m ft *1 ffWtt t X. ftft]# #M«Mf ]W 



I 


202 —pi ms mm 

*.#7i &n f m & » * 

te tf Sf i‘fife £t W a fn m * (BI w - « x &, ff A ft fn a tr & # 


&»«*«* 

#W BfrS: m (/*= a ^EJIR ^ -er#: ax iff ® W h* 

fej >, wm tm/% n B *4mM rat Bi-a 4* s a vm w ru 

%t a ffi & c # M ife ft a @j f» *t it ffl ± i& m $J ra APft is fa & 

Aiif#&l$ltflS: A f|260 15„ R-*P>ftik£Jift^gJWJgffig 

»n»«E np^a=>Ms#*i^i;ja 

^ £- St fa: § P K *ff fa rtf ^ & £ ft-£ R £ fa iHK ^, # 16 $ Ifl IS 
;!• i£ A “ ^ A ST lx #T „ Bf—^)fij^[>5g J,^^r — f- 

® fa w ps a, —■i" £t& Ji ® pir a fa at j@ «t m a st sc aj # is fa £ 

s- ^4h4i*ift Bi-a w rtj aa m tt A'wifi 
*^±,jEinftflift®ra^pjfl6XWWi¥, plc *j 

rfj^ig K^ftRgA®® Afa, {B-tHW^A#J^K t#5Ji| 

1/5(19% )faflj&^*£ig'!?« 5%^Jtb^l'|^, 1/3 

(32%)#jtU^%£P 1M 5%sKSKWfct^l@-Ko 

^10-1 M 

>kT (feffe JH Wl%rn fn it tsA nr % ft A Pal fa$ffA£ 0 if 
* • ^ * £ » £ m % ( 1 9 3 o ly mr) M n A $ & SB sSL S ig at, 



m 10 g immj& 20.3 


MiI. 


* 10-1 


±^mmnst/ 

A- 



1930 ^lilflil 

1939 - 1949 

1950 - 1959 1960^liUa 

fl? 1*73 ft It: 






6% 

12% 

29% 

45% 

itaurra 

87% 

80% 

68% 

53% 

s-iBBt-a 

7% 

8% 

3% 

2% 


100% 

100% 

100% 

100% 


567 

796 

478 

456 






^#3 

1.2% 

2.4% 

4.1% 

8.1% 

l/S^fcUST^: 

-4.9 

-4.9 

-4. 1 

- 1.9 

1/5 gffffi j‘ T-K): 

+ 7.5 

+ 9.5 

+ 11.7 

+ 18.5 


aOT^Wisra^fr^ffiiBiMaiss w@, sp^, 

jfcft in $ w its 7t fei# 5t®-f ft ik -& #1 is as fnfiff >a 

PLCgi-g.^^Hf^a + 

»eW)ik*iBa«ig#.aaw 70% w±, a*. ^fns-^-K-5-> 

fctoTHfMkfrflfift: 

5%$giStfjik£(534 

- 5%5i + 5%^|0lW>lli^-(830 J$hk£); 

■'“* jfc*T ft# : £ !B jft&JHMSEi&JW, {Si&* 

#-^- £ rt ^ h M 4? IU 5 % #J ItIf ( 327 Jfifc. %) c 4 






204 —pi ms mu 


t ar ■ & w & .= w“- ? m a"a n re ^ re &, e *t & 

W^^m^aia^WittKBfraWKlBBframrttSE, 


*10-2 tfceT^I91#54l!frSiff«W--»±*Ss«1#1iEo 

3lfrftr»SA#o j&RlRtl}TA»f«»i«"*til*“a#,iiS 

a«sEsuL^g#^Bi#m«5iruc»sir3fe#aiisfihao amw 

:60 A-ItJHttO, f^'S.'i^Tp & ± a w Amana 
.Litton £ 1972 - 1977 ^rtft5^ 

®±sisc, %3i 7%m 70 ^f-ftA, 

sis a 24 sjE^nSn 20 ^ 1 , &#&& 

StU .»raXifiX*.it JMS.t AEfeM 

ftttA-ja*«±o 


*10-2 rfe^asa-^m^stt 



*& 

/&»$ 

x&i»& 

®5e 

aM&#! 

m 

««<8 

mm 

itl^&Att: 







43 

25 

21 

18 

25 

tn 

21 

14 

17 

19 

23 

4 gEiii *«*#«& iff «ft« 

74 

73 

70 

70 

73 


36 

35 

32 

33 

34 


5.7 

4.4 

3.7 

3.7 

3 8 


10.5 

L2.3 

0 3 

- 10.5 

-1.7 


(474) 

(524) 

(830) 

(327) 

(124) 


4£ffj6aa*«®Tisi,a-Bifw^ifjfiantr@wtfc4tia* 
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mu itfco 

—¥ it® fa *inu& >, 

❖AnfetstKe,TiT^^+jSP— 

F--#««WTPI 0 
!m% 10-2 WA, 

E#, SifidUMW 

wdf%Hi & mt g a ft? fb'$ r■ kj ji as 4i £ * m tt * ■ r mi o j» 

1974 - 1975 #, 1979 4pfll 1981 «iS»!. Hilt, 

■£<nfe*fc w*i# KAn'jnrw^ftf-r 

£ 10 - 3 & T Hf * saw 3 -1 A1®: fcI#rJ*/> ft 

littteSWiityt * rSr/* ,5*8$ftfR^M: «*#$#'4 1 0f £ 
WS'JJ-tto a tfrjffig|f> 1A$K&lrfr ifa &■] io% W±^5U1@^ 

5.4%,-ffpi?lj^%»1j5-^^ 3.5-3.7%, 

3 %WTo 

fi!l»rii«ie^tfenr*i±Wft^i*t-« R&n 

7-2.0%,«B»SISiBJWW 1.2%, jfc*Kffitfitrig|HrS&, 

F^AejSrW R&D 

StfflTOTR, ji# R&D ES£ 

(Utterback)fOMffi J*j W(Abernathy) 33 A “ £i{>: A ifrffl JH" « ¥■ 

JWWftJfcftS—Sttto fn [ki3 &±*tiifg 
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± TT ftWM T W ffi T 0r 5K T 


*10-3 rM»&*0/% a o/l»&£>Jff 

fcmsgfi; 




(f T)) 

J&Kffl 


&£ 

®3aia 

urn#) 

«!Wi 


10.2 

5.4 

3.5 

3.7 

2.8 

r&d 

3.1 

2.0 

1.7 

1.7 

1.2 

ftVn R&D .& R&D # 

HJW4Hfc 

72 

67 

6 

70 

60 

iti&lTfttt: 

l-UftT&ia 

49 

27 

18 

21 

23 

Sr^&TFJgtt^ 






Xik,W.m« 

51 

43 

43 

42 

28 

$$p a nrtiJ* 

30 

28 

31 

28 

27 


;i: ®r F& (= *• a 4 a n* as # p &), #>)■ 4 %. g * * $•# ffj tt, a 

#4 fc&llSS: Wf fair,4 * f -? f i ^ 72% ftij^ i$ 

£*)■> R&D # ffl & ft ***£*«( Ik frA-frc 

jRBI-S JSJW fn giB IW. ±*« Ttc a at K^tsiHf IS 

W±( ES 10 - 3)c «M, fti£i± * m . T® ft *Sit 91 m iii M 

&10-3 JSifjSWJaJn J4itftt^ttatW¥dc 

WT w _t ft *f T & T Jft ft Ttl % tfc ^,. tf T jfi a tfj ft ^ ff -# &, 

*f'T Xik tf, £ ^ ff 3|5 ift, 14 ijjj & ft $ % pi| ff ^ ra .4J a - - & HU 

st r#, sij r siiits x as se--K na fins*, it sta, 
«(n ni iu ffitim*. s ^ p r p e-j &**$& $ tg t* . ft aim ft a 
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?* pp ttatfii r- m m tfitf'M, ifi n- m *b 

* 10 - 3 0 r*to@rff Fffit fi««i H &J&&, 

$\m — m r 0 asm, &n-4<nw 

*«ig#J iff % t, >m Wfi| 
"IBW c $fi?±. tESftS15M'>fM4|J# M $C w &J if#L 

MTff»flt|«a,^^i5i«s#ft0e«'>o * io- 

4 &aj7-®SJMfc«1So IS-JSiB!USj* : S/JR#«*#fl;f§ 
HL «*«R|ftT PIMS Ti 

w j*=fl sm & we s (*b p n R a# m t-w & # it 

3 6 *»*r0hfe.a>.> sL&Mmn&m 

s a -a. 

MCfelSt 10 - 4 ) u 

* 10-4 it is) # s ^ r m « £- 

P #;£ ID S#^4kM >h to @ «■<, & * tilt*fi Wt T # m ^ ift if fa 
S-'m* PiMSik#^^^fcto T£%'±gS1MWhWT-.1- 

•^r® *aai ra w* : ( i ) ; fc asits jft, (2)0#3sga, o) 

jw#»0o 
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* 10-4 




J*KW 


‘If®, 

m 

«&»] ii 




51 

43 

42 

40 

32 


7.0 

6.3 

6.2 

6.0 

6.4 








32 

36 

39 

39 

42 


58 

60 

63 

58 

69 


30 

34 

36 

38 

50 




£ £ T- * *>] W m 38! «^ 0r A , >$ & lid HW *f ® £ it % W S 'A 
MX , JiiTW Wf fllittia T itWtfM: 

■4 60 WWW 70 

wwwa Frisfe, wwpj^g^ 

&xtfciRJro 

$■#mm ar x £ a a w a a k f&,@## w “ #; & ” 0 

IIJT 80 aWWffl, S&ffiaSSsSSfl', 

fi] M£3M? ^in 9k® T „ 

■ m W ±S W rfr ft @ - -JS' W“If n^” < Bour¬ 
bon houses)Scotch houses)® M H Wo Efl" 

m jt 70 aww so aw, ^rjantw##wK», 

$naei 

- tSM ( Brown - Forman), Vi & W ,*iD % X j# U W ^ J*Jr W 
(Mist), ffft (Bella)Uia(Celia) ®$ffi, |ffjitf x £If tTH T 

Korbel) & ^ 

Jft„ 8 
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fijw^tnt 0 jsia^T$f^o *10-5 imr^mmmm 

Jk£M=6fclv'fr^f?ffl ^fifti^ftiftiSl^sitiL IfSi Jk Mffif H JaL 
Pfft?$(ROS)ft ROI Pt-WflWJiftfcJS 

&mm,%mn ftaa#itis 

K,.yufi3l»te8:*:tfu fldj*i,ft 70 W so w.flttfcttN.itSW 

m&w « Mr & wr »ffl ait «& nu r&- -.£, 


*10-5 




tjf**jffiifta 


ft 

«KJB 

*R 

m® 

tt£ 

is.m 

^:iM 

Am 

«®w 

%M\m 

30.5% 

26.2% 

26.0% 

23.8% 

21.8% 

***«: 






« » ft 

14. 1 

11.5 

13.2 

11.2 

10.9 

i: >ik uu 

9.9 

7.5 

7,5 

7.2 

5.9 

ROS 

10. 1 

9,4 

9. 1 

8.7 

7.2 

ROI 

23.8 

23.4 

22.5 

20.8 

17.9 


-1.9 

3.8 

4.5 

5.9 

6.2 


iHftl S« «#=#« ff] Ipf #fll W, ft ft: ft J3 

fflwa-tBfra,aRsw«ia*iaiiftiu 

ii! - fil’ < zsft /L^Fi 1^3 S® 3?o 5&iS ■ S (William Sahlman) 
ft Sft • ft #>C|!t (Howard Stevenson)ft—151 ft 1977 51 1984 

Winchester Disk Dnve) rfftftft&]-fft 

rSKWW^E+XBSESlir^lBifTilk^ffifeMJffia#—ttffilsltt 




i j' <» 


210 — pmsisw ! 

Wi»$ae.>:W^ffilklK , S*i6l&lSttiaiWo 

m # rfr $ w iss, *■§ ia ^ #ij ii'i * it a w, ® * a & «« *p 

js&*b &«»». , Hit, 

&Bt8MJsm, #W9i^#*fl!Wnrte#jta 0 Hi£ f m@ 

^i£ik & tff & s Si AJtiUHattt W*I WJKJSo 


Wa.WMIlJlij 

®>a 0 ma. <^^^s»fij#a--i!ie{*<«p{5r*rit3ftWf^j» 

V «jR Vx Ik (4 & <4, * % ■% ffl • * -fe *i ft Id <& i i 
hH££ 3 ?+:$ t-iii£84% 10 

w &, m§ ru *» & ■- -'m a m % - - -r wm at a 0 -t, & «it *1 & 

-p A- 

inc.2j uj i«ih IKV 1 fi r^L ijwi k/EIH n 

Al3t*£/% n « , &g % ff ] fiLilJ * 

astfiSW-#*®#, WifrttftSiftH £f&£, 

W 1ft ^@14:19^ anig 




laax-t pims ftin^rw tt & 4 tu 

Wik^m #^isiw^*„ m 

^, a* wsua. mmwkmM-% ran*s® r. /a 

m - m- 4 1 W6 m w aiwtsw**#, tint m ® £ 

W ° HPiS*H K'X4^j f&jW &nft-Mt 





I 
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io-7fiJ^TStW—111, -\frffi, SS;-fttfctE7tf.^« 

ffijE$D$A¥Wi£, 
3tE#*dEW#W#fl:. SS 

B*K £ 10 - 7 tiLftftfcft 

£o 

S IS * W *r ?“ n a n ?S nh & Til % A fc ffl *t fij jfi W J£<fl M »Ji f* 
ffift»m%«&m*n & m wi*# %nfa m<m & m a* jEta 

ft fn pjf & {±j ft ^ #, r± m & ft a it s ft jb m t tf r & uh a at 

ft', Tff 4& 1 1 ft m j* S € m ft# W 0ifi tfMg., S&S *j*Htt ft i*,',{, 
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* 10 - 7 ^ram^sR^wiK, 



T«J ROT 



JDSKStfl 


MMm 

#a--t*ft 

«i 

27 

23 

15 


20 

20 

16 

* - 

24 

24 

28 

ar.4r-^ 

ftS 

18 

18 

14 


25 

21 

11 

f£j 

12 & ESf 

28 

26 

26 

15 

30 

22 

16 


23 

23 

19 

isj 

IBi^WiSiBflfW^H: 

21 

20 

21 

ffltffKP 1%) 

27 

22 

14 

-T^Jd - i«%) 

26 

24 

26 

^(AT io%) 

20 

21 

17 

£ s ftK’* * Jl£ ft » , ft * 

£ & $3 *p ?. 


ffl -ft # ft A ft 


id. ft££-&*jLbo 


^CKSSP*# i ft%) 
KHtfi- - ffl £ H ffi B tdH £ & * ffr ft *j” ft ‘‘ fi? 

s 10-8 pims 

ft ” -> i'H] W «*£»]. a ^ frj ft #tt f£ 




I 
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TMI #S! ffiyjc f-WSftfttS 

«&IS«:84Btttfettffc(|tlH. *MHSWWSt£ 


* 10-8 

#fi£ljf5Ht 

««# 

I 


20.3 

29 

8 

R&D f? ffl 

2.0 

1 

6 


12.9 

12 

3 


15.1 

13 

6 

&Tf 

22.2 

17 

3 

%?*& 

8.9 

4 

9 

a & STSr 

56.6 

50 

4 

(» Wfliifrfi* * # iff 0MS ff £ tt) 




Jt^ssm 

(418) 

(824) 


ft, t £'> a ft t« ^ 5 %,?;,&$ tf 

■# fl'J £ -fs ?- 'ft #0 # ft $ Si 5 % 'i _t w £ Jje, & ;.t # , 


M$i±So fJ$n, & E. I. ft %&n , if j&J iftiT %fn 
iAAffefflWfk^^flr^SW—1"“.»#>-4:iftJ3j»r 12 , ffefnlES 

1 . #—»£*ita s ^3a—Bfra ,% 

^ ft ;* a & % \x # s ,, is a 

ft f 1 no ^ 4s ffi Its W Ktg tf) stf*- o 

2 . 
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& *s nr« * st # a m tv &rm f ft, mfcssrw if 

SlAf *ift, iUtft, 

fin ffitHfrc 

■?&«{&« ft f&s, w n t wr *&“« if 

Hitt, “iiif/r 

afcWftftfcA"., 

5. #5tfrA:*M. TtlM^f?ffi-P0iTBt. £*8fJ 

fesstn m«, ikffiiis 

KJ6Si&l® iRtf. $ T SW'Ji ft fij #1, #ai g«t iu »m 

W«ftjpjfi. 1 ±#&r]W it*m-iT#ffljpJffi PIMS &M 

^ w ■-1 aitft m * #■ ft-- &r- &, *s ft & w a *j £ fi , 



tl i 98 o¥w*,nawMfnH* 

*j| M I^J'Ar^ ‘I 1 , ^ ffl • %} $T(Robert haves) 

William Aber- 

nathy)#ibT-tt*-fW*"»»fW»WLfl]» 

trmm’gwfomnir&mmwffl r n\ 

=f *r® & , R&D VX & g| m ffijltit M K if ft) 
fti«?gwrfoiiii(Q fy fiffi s, ±.mm 

B«ft »r n a £ sj w ti] *f® ^ ig &j rrig 
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5 Ei«^aW 5 £^«:». W 

ks *n&, m ,wRftffiisi 2 0 

aW3Mfcfcl?£fflat, 4*ftffl®:jff »m Wit«Tft * 

tfc’rv^sy^]E.Ri||saffig«a*w^rfe. -M^lciA 
9t*mHu. &niffi#5ffw«*H£i£ e awssts* 3 ., 

swtwff't 1 , afntsfj»5ct*t»jw @ 

W^rfe, ±®i^ifeT fliIBJ Wft*. * T« Aa^ 

roi w ros ^ 

“ {A {M i§ {& ’ (value enhancement )&}~}j ?i, ft ffj nj VJ. $5 i-f 


* t ffi a ft *? n s t & ^ m & a SEifi'[ t & * f5. w t< gg 

ajs^-KB-tw 



mu $ nx&w. in 


mm s: w * sr 0 

^PIMSlR^.ftjlfcft^fli^.ftfrj^S^iRjBT 7 

* w*.flwn.&ifr w is .t. ii« eft fn®# la A- W¥ ft K“ * 
#r m ffiiamfra» ^r»,tfn 


sSfcSTUlMS 5 #i£ 



o 


7 -e^tsr 620>Mk 

-*«j£3£4g pimsM/¥W 1/4o KHtNUfJKik 

1970- 1976 *F£IJ 1979- 1985 ¥,i*ffl|5Fafiig7&8Flfi1lf£ 

1986 ^ 4 r ®, Hiik.aajsifjgiswMHft^T 


#4—"hilk 9t W jtg m wm & ? ft fn mt •& 

j^ffr{S£fe'SiJi§ : S&^ifitttR^JSlfeC discounted cash flow, 

I7CF) W ^ ^ TfJ (ll Jit 'S: (discounted future market value, 
DFMV)o 

® & ft ffiadLBP "»j (itt( ft ^a&sK * w#wi ft w* a 

*t * &-H- ^i 5 m a £ at m m # rr j&-- «> ® w f*t is w 

"SW-T.*, 

*JS£Ufitff iftT, JWWffittfclU 
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M B =F ■— t ft %. ft £ SI s sbu , i* * *ft a iff it M W '“ ?f * J* * ’' >J 

Silfc, # Itl ft Jttfl-tf «| 3 |- > hWf«¥ 

-20% o 5 

DFMA HO* to rx:F KM , 

“Edift« ^ SI M W ttil-ik# fp « 

imWa 

tfK* ffr ft *, 0r la «« #ja»3l s «« 

^m«*W±«0»o 

S, flflto, 500 

*. S 1 t- # M ffi S $^ ik it“ ft ¥? # 0r St $ W A Ift & "., 
fe —*• &t$ 0 “ < 6 viRSL”Jl^& ti# Wl ,§. ft BUI Iff:i# is ,g, 

Mil nr is B *: F jg fiE w 8 t ,|, i|fc j&„ # t W? 3 fci&, VF <£ y] # 

“*£ 1975 1985 

+^AttM^fc5!l28.6%,aK+»*®5)-5K : j 1 ^aiJRSIiir 

$MHIWf#{tL & 1975 4Ffcr*ft6 ^7C--J;sfe|lj 1985 ip ft 
50 £ HtUo 

^ fn-U *, If F#jl:ft m M & FI W Irik tiinj |h; ^ /jj -j- 

Wfcji' bj i+*s, # aii ft *■ tfetiier ffl t 1 wis * »ii at* *t 

0 > 7 , g F& ff] 

ik£ 3 M£S <«& 0 
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mix fern £-ftfimft w spi 

mmnm 

7f&%‘ -M-.mm'M l v m] FEfM M Hik JBK ^ M , # ai'F 

SPI 600 m±m 

£p| r -t^if «iSffi \>XMW £Rj ft 

rU^ft^M^fttfc^CM/B), flfefnsafts M/Btt^M 

tb^#‘'fijnt#tta-”o 7 



S ll - l M/B bfc¥* 

* JR*m«ilHBsmJR**feBtlHa 

*»W: WU)ff*tKC 0 mp US i»imjgJ¥, 1982- 1985 

^ 11-1 Wfg 11-2 M 7 M/B 
(ROEKiffc**q R&D »rattJpa = ^H*^|SIW**,«^ 

a.ROEWJt-K^ 

(tMFfflil I2%)ftft R()E(j@£t 15%)ffl&'FW M/B tfc^EJL 

ROE &£T M/B fct£to = ft($Hi£ 11 - 
Do 
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& 11-2 R&DftJfltt 

:$^J(ft##(CompustAO $fKi4‘. 1982 - 1985 

j»m. *«*«*&, iflfw r&d ^aaftiisw 

mx m/b *s*h#j 

R&D 

So Hftjfc & ROD J# K $, R& D # ffl ^ UJL & £ si fi *] 

SJffl M/B ilffi M/B tt4£*>Ri&«t- 
ik#-¥- ft, tt#Bfci* ■t it # £fi» Jir —'t 1 l &S] - ft* „ ft if I 
WttKWicWffrti-^ M/B gift MJfcfcWffJS 

mUSSMMtl 5 W*8Js#l&j1Sfc 0 SJD-.ttffI 

ffi m ant *j dj an w m sm, it At So fri wse si & ttt 

-#o a#, » W Ait* «h tt, 

HPffi 5 ^W!fiIt|^>lk#ttJ8E^#tt4gjaKBt|RlJ&JWWfiifSI3n« 


mmm 

ft ^^ * k st # w t £ & tp $ * «r se n a w s. sj (ti 
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t tta, wmM®m&x, 

, ft Jf SS*«fl£ W £&it ft# W Hft r & -«»tt * 

mm&« 

w,«fn * j m *3 it * 5 *i t m * $ -* m*w.m i^i w a m * it n 

m& $ in “* xg*r w ■-rats. ^*g* 

W ®, $ tD'wj W ft ftft-H- W SB & SI M i!A $U DCF) ffl % 5|e rtf Jg tfr 

( DFMV)0 5Cfjifi w J&flHiL f g , ft ft] flg nr^ aj #4t 
W flV (MW ft- iff *§ ft o sWuT: 


4HtflHfc = 


DCF + DFMV 


m ii - 3 W W'NB a ft4k#i£ft“ a”#t“b” *eg j _h 
^fti+IWfe, Aik^lH* 5 ^i+fe|#?«f«(3- 

7^>a?T*ttS.Sf, tfcimK5rF*rt8fc*n r&d 

®- ®it SBU( ME&ti DCF + DFMV ^to &flJ%ffl-{i 
Wfcb^)MjtK>a^ttt^ 5 lJ 122 %o 
4k£, 5 # t &«t£it* * (Hit, fa&K 8f £#ip H J#fc T 

50%, ilt^h, ^ M/B 0.8 BS0.6,att#DFMV fcfcfcj 

teifr&ifrttTftT 40%(29/80), 

61 % Q 


i3 it & t - fl§ « ft #J 7- S ft £ * r lit — ff^ ft ft If ^ $ ii 0JJ 
tt:? 2;S£Sfflft$M#;*:MftSiL4? 620 Jlik 
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* 11-3 



>lk# A 

fr.ft B 


ft 2 ft 



ftW^iftiftlft 

too 

100 


1.2 

0,8 

“rtf-ISftffi” 

120 

80 

a**nf»(3-7^) 

- 15 

20 

DCFfirti^ftfiW^-tk 

- 12.5% 

25% 

ft7ft: 



89ttt*ififffrffit 

200 

120 

M/Bft{g;*& 

2.0 

0.6 


400 

72 


161 

29 

(ttfctft 2 ft) 



ft 7 ft & is & aft iff be+ 

146 

49 

DCF + DFMV if ftft' rf/4& ft fTSft tt 

122% 

61% 


fclilW SBU(620m + &«) 326 Mfln & rfl 

®<W«ajg)4pWSTfto ffl^T l/4(76)WS£&ttfflffip£± 

ffusufitt a. ff-gifi. 


*n-4 

~ ~tmft{firrffi, ft 7 ft* 

3—7 ft _ 

ft 2ft0ftt1J^#M£EjiHt 100% W F 100%iy i: 


JE 

ft 


326 

118 


100 

76 
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a ii -4i/ 6 )*^iiEa^sE 

BH-&«Te#lWifeJW^tto *sm.tH#-®4k#(f5ra 

&-T ROl ROS ra 

SiOTPiMSttJR^'t* 620 *5iikfcW#W£*!!, 

sBuefliTttsefn 

WtfrtSo 

a n-5 wjU'^dcf* dfmv wwtfMttfite 

», ac*ilk# W3SS8 SSE **J 4J-W. «ff] ffl “ IS 



ROl” (%) 

*11-5 
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c$m roi spi 

-Vfijm, it -m$mj£-7 w w was # s 

*.jtfc#&W-SRrtnW0*) o 

jEitamm s, *wtt« ® ft $ ft w ^ %■ m & wmi§s; 

14%„ Mit#^9«,i?imft£ft 

%m%=MA k#&ffHS 3 P«j FPf 20% o &4*SSftW»lt#W 

AfftliliSto 

wftuta, wfig^se^mapWjik^jfcaafiM. £ 

£^®±#flft¥--tilJiaJJS.ft, ft fl'liA ft, £“#?*£ ROI ft" 

o fa Hr, ft fn ft Mm & m & at (s a n v\-w% m n r & ft a 

»lit#ft tn«r ms&fiHio ft n , 

^sift^scfe 

am ft «#msc mat ifitst ,&k ft# w. & 

SP-fSjiliftSrftiiM,*- 
ffl #;* W ilk# ffc ft # 

itt u ^$,a m. s#g$ i»&#*#ftij^i-Hm, ^7iA^,,ftfri 
iit # ^“55 # &a, $ # & # ” #j sa & £ wt hi ff ] xf-Jk & 

ft# i+ ftj ft* a it ft fs it ^ (A fa.., >i a - a- ^ is s $ ■^ ^ a 

ff]#$fiStfr W’ffifJfn“USM’’7-S, [fiiX-m-fikft73*ftjfi 

W S ” ft ft “7 ft ” £ ft ftft f?k ft # t> ftft ft pJ ft ft ft Uj (H ifj 
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i»F* rail aj« w #. sjuniea Attsii *msc« , ffi w 

jk#fr#*k 0 




fit, {a x* •t- & -- g # &5t m w & w « £ w # . —* «xt & 3 iw 

®, t in W tt ttffr *[• * T «»«J»* 

*n-6 xt mik£ tt& = 

“43.”—roi sa 

30 % ), #-&.(# Tit K #!*!&( DCF + DFMV Jg &&m fU 
%lV] 110 %)#J SBUo 


iJJjt&jfett 

«*_ !«l_ 




-- I^M 

58 

“*S” 

tOSnSJff- ROI— 44% 
^WfilJtROI—48% 
ffr{ii§f&-l99% 

{nmitb) 


“its.” 

tUffttfit ROI— 41% 
ROI— 26% 
flHfiitffi-25% 
(46If!Jt : g-) 





*§ 

taiftfeut roi—8% 

4JfitS!fK ROI—23% 
Iftffiig IS— 184% 

(76 JSlJkt) 

1 

“jar 

Fife IS if. ROI—4% 
ROI—5% 
f/rftiftd—20% 

(85«&) 

* U 

-6 

.“RSS 

r*“SMW*rjHi"o 
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“ms ."—ih k HU 

&&^t£(DCF + DFMV/MV ftf 50%)W4k#- o 

“^84 * w —'ik# %M 'r & m W 4& £“!► 

te(t** ROI (E£^ 15 %), ft w # tt; £ ft <fr fg $ it £ & 

(iio%5Stg:^f)o 

"**T-FOES#) 

S(ffl; ; F50%)W SBU.. 

” ft “ fil M'\'“ OES#'* m “ M W " m ft T It tSE „ 


##e roi fg#$jii 

* 44 ft 41c m*^lif#ffr®«(£TOj&SlJ 199% Bt, JSffftM 
t 25 %„ M. ^ ■—'t If ffi #, *$ % & # tfj1 # ft 6 ^ ft to & ill &a 
flHUf-feT~», 3/ 

4 U toffl*iMWfcflt*aJ&±IKll£;fc2fcl?'E? *n-7*tttr:: 
*N ffr Ml tt W-« t «E 53IJ .. 

" * S’ ” & M Sf £ ffl Mffi«ffr«.iT‘IBM“-feilfc 1i ® ft & 

&1R£. l»Jt££J~-t* £r!& #) jg JJ Ig K-5. 

rtJfctffe* t ® & J-“ftg " # ■& ft 82Bf£]) , 

M ^“4S” s* n ii# 6tj fum if k m *? “ sg•■ +g 

tt.'Efflftttftfcr 

r&d $%. 

• ftEprr /jC#, [fir m S■’ft,'% n n Mttft 

TP^To 
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ffe 11 -7 




felftftitflf' 


tit 


“AM"(77JKik») 




iff**#® 

40.6 

43.1 

+ 2.5 


73 

72 

- 1 

W*f ffrft 

105 

106 

t l 


98 

99 

+ 1 

fr^&ZffrLfc 

5. * 

5.7 

+ 0.6 

R&D£j|J£i*HISS¥frtt 

2.1 

1*9 

-0.2 

ffWWJBi&ttIMITrfl'tt 

8.4 

7.7 

- 0.7 




+ 7.5 

+ 5.4 

“iiJi}’ (46 t?i!lk^> 

34.4 

31.2 

- 3.2 


68 

64 

-- 4 


103 

105 

♦ 2 


100 

102 

+ 2 

fr/^AiW^tt 

5.1 

7.8 

+ 2.7 


1.6 

2.1 

+ 0.5 

«*#ffli*TtHfc«?f*Ht 

7.7 

9.2 

+ 1.5 



— 

+ 3.4% 


— 


+ 2,1% 


& ^ ^ 2£ ffy ^ l»] ij£ Aft (in S 11 - 6 kwin 

n-7 Sr*. »E”*Hs, “KS"WSttW«tc tt¥— 

* 7.5%*f 3.4%-46*»(B|. 

@ 8t +. + ^ f£ + $" SI * tB J§ * * ft ftJft £ 3|6 m H IS fe w S fill 
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-tffiHWSWo a, 


,&jtto m% n-6 ws.-^Niaiw-jKis^toJ&B-Uk^'-7 
g s%, -e a n wft * «*jsm, a *k & 

184% (fet£ 5 * 35% A), # 

ft»7^jas«e*^?SRoi i's-t« 

20%., £«&*** ft, man 

#m roi u>k% 2 7 5 u &3 e**jw£# 

£££ffc. 

ISjkftT tk«o 

swJL-t- tbtfcft as m @ *a= #*r k 

K4 ttSil F/rs/s ft 7 “ ircss £" ft & at w @t 

■“9US#” W tfr«Kft ) tfc“Kffi”65 ffrftffi €, A a 

s 5 ^itiuwrtoi^rwpus. «r»*i"Wtt-ts*P« tfh 
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*11-8 



ft » » a 

mmm 


“?ims”(46 «•£) 





17. 1 

21.2 

+ 4.1 


44 

54 

+ 10 


102.4 

102.2 

-0.2 


103 

101.1 

- 19 


12.0 

9.5 

-2.5 


1.7 

1.1 

- 0.6 


8.4 

7.9 

-0 5 

±i*«ar*«iyffc4i 



+ 6.2% 

flffc*ISiaK* 

— - 

— 

+ 3.7% 

“4t»”(85 





13.3 

13.9 

+ 0.6 


34 

43 

+ 9 

-ft *f 01*1 

102.8 

102.9 

i 0. 1 

#J i& 4 1 

104.9 

105.2 

+ 0.3 

$r r’- n a 6' 51 it 

5.0 

8.0 

< 3 

R&O 

1.7 

1.5 

-0.2 

‘MzmHi&mftmGttit 

7.5 

7.9 

+ 0.4 

±78g*r5K#4gK$ 

— 


+ 4.3% 

nr**i*itfc* 



+ 0.3% 


• ft #3" EB§ on + *T y* * JUf it &} it M ffi ^ i£j' (12 % ), 

W“Kir£2PRft 5%o 

“«fLB#’’ftrt7^tS^rK^a?fT®^WeA- 

8.4%,&fi®T“Kft: , '& t J7.5% 0 

•fr KM”-#, 

S*#jR£W“=0[i&r&, 


jEjneaissawsp#.*^#^-® 
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r-nm rol n±$tm ft 

isW M tfc *i&ffifflc ROI ffl. $- ft ft it Q ft' i£&„ in & 

jt'J-Je ft ft ftr lit K, %• ^ ffl It ft) ft 

m ffi *t Jff M » 5 ft A & Sfl til * , Mft' FJ # £ ft JSC t it 9t * f ft M 

L-ttS J)PM£iJ T w Wft «f US'ftfta Bfttf; 

mm 7\ 


Afn * jft« i*a wa « t s * ft # # ft h k £ w ft ta, 

T.ftifHiifiilfle—-e|Jftfaik&M 

—sf^ftf/rfS^ft^^HiWfftfSo ftfncaiediT 

“tfm"*«teM#i*jjHj®st£iiiEji, ft 

iK 'm t6 & m £^ ft■&a 4 xii f 9 pj w s w & ms w *sn sc ft: 

Jk£W5SftdfcSJ&o 

ft IK ft: ft ft a ft: f t (ft i 8 tg ft te Ji ^ Jit— t & g m ft R a i] 
ftftft“rft m” it %■ w mk„ ftTMa*,ftirji&swEflfa.K 
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& « * » * it , m ft fa 


S & m ¥f (Dex te r)& S] liUfr £ % g 5 ffi © if«l| £ *fc>» n 

«S£#r*HHJ fi--± j* _fc * * «■ ft ft # ** *k 4 1 % # 

#}*.&, ft *R ft « & ;K &MM & #j £ #, 1985 ^ 

nmmmmi 63,3000 a ^ w w*j 0 w. 

26 . fcbfti.-'MkfcJMS^r 1 ftn 

^ Wtt *», M 33 -"Mia &« * uf«. 

i984 - 

1985 #raftSISJ9, #S it S4 *&bJM$*- • Hl 

«-^(^f£)J15W**^B!W®38?in®JiS«HIo - "tJk& 

1 . fj^-^h 5 tfVrMSW® bUrM, -fSc. 

ra a, W£tH'JW ifiJlcJiW iUftfi>Ufiijga - |g«ft, 
*t #L« ft 8 S- ft «* -feit £ ffl m ft ifi t J& * 2 ^ ft 4 ; 

ft «i k rfif# ajft„ a ft ti ft ft m $ ft it *j ns ft m vx a g 

3ftM®ljtW, $ — "1(8 tt tfe M tf-*5 

PIMS“ ar’ftftftM WfljiHSiffff tt &*i2 ff “ £ ft a ” 

ft* 

2. *T«&£.3Mfr 

T°i S t-ikf-Bd^ii M^j ® lir, EP 

3. W--t^kfrftftit-fcjftj 5 

Pin*7*JJUi(NPV), fcHfc->ML&J$ftft NPV 

npv *-f *££■£, 8 P£&+fc£ 5 H& 8 frf 3 jMS$nT 
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£s&ffi & *«&i£1-fl&*&{££-£— m £> ft 
a3E^ilk#WW**1fttiJUtiin*a4*#)o 

4 1985 ^7^, 0j£#rftEftM#KiSS*/ S *»T(Worth 

Loomis) 31 ffl T W "P. &M 1 4*, W tfrtt 

#aS«Wit«£&»£l¥T, *^*»r#*, H— 

a®® 7 a wi^ixSfj at lie a ttffi * s 4?*r g * 


ft ft ft. as&iga ttu wtimra j& ra aww 

3§-o ftttaapstt«i?wi'*ttt.»t«aw«'ffl8ifc«K^dj 

u is#® flj *h »s® > taxt ®* ?nffi*t®2|c*■ a*£ ^—t ® % $ 
SW f^itfcte, Is] Bta? of t &fi ft*1M ir j^ b d b vx &*r * ■ - 
S^^lKrifcWmftUr^flWJfcKittto WTi*i=ftftT., flfe 

«ffr® **w wit*r*fe, 

#|J & :]!]£»! ft £ 

w $ wfcit %tr ( esk )„ *)uw# 

ftWH' a] £ TRW Sonoco) A n a n A ft „ TRW fij ft 

piMsUE^ij«at#*tt-®sAit#jift-e3iettitit*j»i* 
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tigJE-SCttttift 

gflfiSfl-flMiTOlttffi-tiL^ffl pims mmmf ft Silk 

& ^ {it ;f| ffi, 0 gf ^ M -£> oj (Corporate Development) fjl - - @0 

(Donald R. Russell) fti&ffe. 



V • 





-f t £0 ft Jk & £ tfc, * /* S, / rtf « 
*B & *- ffi ft & & "»T w fcJ i£ »J ^« ft £* ft *4 
(-feis* a w ^, ft# w fi Ms *2* ft tu ft 

li *+,fltff1ifc«B rit^ i ®B§5.Rftk-- J !S<Sc 
ft Hf ft IS * StoW SO SBU i#ft &„ 

GfcT £>lk £ # ft MJjC-t a J0 & B& 2 *h, ft if] 

atugwiift-t at*# &&!&&«% 
It® #3 3Ctt ft. ftjfl'fr^ftfcffi jfe 

* ft HI *. BE *?j? ft fflsft »1 M&ffift, 

XS/l^ SBU #£ft-'ftftM-ft‘‘lA 
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«r), a* a n r -i si $ sms ©ir & ft is * a ft >it & 

it #J M It ¥ 

(synergy) SJ j*" & & IS W $ fiJt *. & A K #1 IS ¥ fit ffi ft IS ¥ (ft 

fco #7 -• H fei. 25 0f It.Sl&flt. <£‘»f #IR JgJgHlf5l6 

ffiifr, W R £ m- t\* ttft 

{& B& o M & £ fj M H & ft & it ft ft Sfl ffl 3 l # £ it & * ffl _L ft tt* 

^ ft ffi £ $ ft] g X % aft M 3 ft ffi ft, ii * & is] fe & j§ ft f£ % 
(GE), m m ft ¥(GM), 1 flj JJl (Phillips) ft RCA 1 o 

¥ m ft .'It fTj ns w i±s^j * ^ ^ 

3P« Afc* ft ¥ ft >J * ±., ifff * ft + f K 

* tM-& ftis W-h, M t ft jHH&fitfn «■& * ftffli 

‘HfcSti fflft, ffi Ji-e MS. Mtkigfm £f±, ilr #fi> 

ft fnffcfc JMkfcffl £ ffiff, Rit ft) 

isto, m T SfEM 0 ft ft ft A ft* a £ r rl ft ft 

ffiHK £■14„ tfr%}{if . tfril It & Mr ffc it # tt 1J ^ it % rn ft 

ftftft ft fa «3f ifcft#UB ? in ft fs xt T-|£ ¥ ft >lk & M 

a? j*>r 

IfrNffcffl (SYNERGY) 

if & mm ft W' #irjte»raft5«iex*-^jikiiiifflft 
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u w * * f “i 4 a ■m % m 1 * a ,7 fi * ? m m w w m # m w & a 
sfctE^, •&nrm^ik# m &<7 w & % *& tt a je utt# % t w ■• 

^Jk£ S* W fl&a #] «B : s - *it##*£J* 

@ & « « * *t, «*«& *r w ® $ m a a * w tt #. a g « «g ^ 
w * <a ^ * » a ft AM* w dt « & i* w m m * ■t- «tt §t- 'tt 

j#^6ti i* ^ ^ ffl^aa »TBa s 

■ * £ if * / * «ft: ifi a #¥ # fs] fa Jk £ $r (R & D/ ;i; ft , 

a)Wissijtt«agiFo 

■ ■£***» R&D *J A'“ &* "(Spill- over) : gp ® JfL 

R&DrS^, 

W&.&SftifcjlliffcBJiftfttt&ffiTeffifB R&Dfa 

^fflo tfcft, ii $ f&H'jii *3 4 ffi$fc K $b tfUSfffli ft W % M 
K'Xffl.SS)#l’ft*^B*:Wfl?aiic 

■ “ *> to" Jk . ft ffiififa *\Pvfr ffi 16 

W3±w>„ 

•^“«4L” : ^wlW'h»Jjlk#¥- ii K 7? ^ m 5ft Jfe iA 

-&N\ 7 W AT 16 $ i$ i/t 

{tit®, 

60 7^71 E5c® T *t£t 7 2pa£ A: £P J h it# frt PIMS &#*!! & 

M 2 C 

#^UK!6$^Jkl]A7 ItiS* 

39° 
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• 0f*fifcfc W* - W8B Wft ^ £ 

(vt m m m - isi Jk & }k «it, 4 j*,« e - s t & n ^ & 
sfclRS-W-S*®*). 
•ffrffl«®*SSW+fttt9UHWJi«14 0 

• W ft Jk#:» It SRI6 & * w m m c 

i f±W»»K*£#'J 'lk&wj*ffl B 

it, al* ft m si. t * &--e tn m «t « #j „ *e s, r&d m m % & * 
4p®ffi*tiaasw.^fli8ttf^ - t. Ti-wwtr 

Ti^o spias 

m ^ht # 31 # J§ $ w ?a ft ^ fct ft Jr® w ffl js S5 ft 

(* 12-1)„ R&D*itffflX*«»ftjlfc£&£ttim 

£wwm, asssuwx & » r * ## wag j® * w b w g »f * 

4> trft^SiJft“ifiHi" flffio tfife, ftft*B*t8E'>WSr«fn 

R& D feij] W >Ikft £L & W ft {ft f£ Jitgji ?|. ift f Tftj @ ft 

ffl*. 


^i2~i 
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fiX-jJt^fl: 

$1 

3M 


ftW& A 

R&D 


##1R 

cT 

nnrj 

r$r 



'I 7 

iff 

-t 

*.r- 

± ft W ft St! 

__*. _ 

r» 
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fa 
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t'ft'ifc 
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a a 5&*i"i mm, «inwik# * 

ft ft « £ fa .'Ik# vt ffl # StOK$(#iHfl6<i* g ® Skitk^® „ «i«n, 

-3 jik *gi 4 a (at w), ft « tt J5 e Jt 

a t£ j§ w ;* ‘ik& mt * s? * (■^ ffi >, nr w* it * a * s ^ in 

s ^ « m «? * r-it&g fu fe o 

ftj* - • / t' / £*mmRft>w±.n au i^-e e^mw ># # 

?£ H rt. 3 p ^ ■-e st j* & ft & sj #j # ft * N Jk # is a-;/ a At n g 

ft*■ fitJfisJk# m& *t»@rFr*#ft"■ *it ”,, if- sn a fnBf m n w 
W#, Piikftfta A -Ik # #fflcit «#3c # fijffi & m ik 

-i«AiK$, >-r 

¥ £ ft ik $ Eg [ft 'a wut M « * Ik # s £ ft ft tt B& W A f?j M ± ik 

xk^jai-jTftf A, (if. ifA kA (MIASIASAA A®?ftAff• 

*f T&SAfiJ % ff A*# £u iltZ $f, 53—§f %/Mli 5£ 
SA A® [ftFOAIE £ Eft A F] A [a], ft fftf#ftiS IF iFIjtrf A# 

&'# ff A fi3 S (ft #. »J. Ft fife f H fn ft fl» # (ft ff % *£ * *, fid f r j lL 

tFSfij r ffkfnm*«Ft$m^ w ^/j: WjE± jj^^ o 

A • ft ill ifi % ( Ralph Biggadike) M ilW %t) ik # ft 
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# * I'hJ S3 tH £ * 51 4 .. ffeffii ft) & .'111 % ft h --■ ft 

3151: 

• i»j Hi]--f^fh 

tt!lDifij£&®£ft 

m ft w *a« $ {*■ft c sc & at ft, r o i> ros ,« *t iIj % & m ), - 4 - 4a 

£ w to &Jk& ft jg«f ttJSHJ ff u 

tfciHHfl3KWSfifel&* ; F *f 1976 ^ PIMS 

40 + 29 IftWiS IT fttfrlM 111*33, m *ft 1986 

200 £ftik£ftw 113 y rw*m-ifttm 

is, #a£3e& > N££Bj 

12 - 2 )„ 


* 12-2 


* ( %) 




fantr-ttftfc 
(n— 31) 

(n“ 28) 

nwmn 

{n= 54) 

«£««/«* 

-83 

- 73 

-69 

ROI 

- 33 

-47 

-22 

ROS 

- 38 

-70 

- 16 


7 

3 

14 


* 3;; & Ik $• * S A T-jr ±& # 4.- is ts. fir ik nj A«j is f- 

afr PIMS ik#&6*m#toW 1 fc£«l, left 

ft#!££«£«*£, ft ftMTffo Jk & ft w ft j£ft® y& 

Ft.euBmM, 

RMffiSaacaR&D »ffl*f-.sS3f3^ffijfeKWilk^ffl^W 
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jswijffefnaufJiWc roi w 3 aa :& t?it$ 

12- 3)0 




a# 

*«ffiilka*lflt£W*l!fl«* 



+ 3.5 


R&D/«B® 

+ 2,9 


®!£WA/«1W 

+ 3.5 

A4k?S*Jt 

m a zvtvmunmm 

+ 1.8 

vm 

ff/“fi.4F««*Wff#HS 

-2.4 

J*l& 

*»lt«i#l5i 

- 0,2 


* 10 # A g -S: <i ii f :,T 4* ^4 #- ffi -t + ijj -if >t 14 & fj 4 ?! 


t ft^A^'iE, £ t. 60 '’Mk &Sfl£ -'- fit /£ ftS« 1 ft 
Ik ft A T *0* fK ii i» kfl „ 


* ft: ft ft ■ ^ #Ji 59r ( John Wells >. “ tfr R ft ;£ W ft", I# ± ife A, Ift 1* 
1984 


&ffi, $JSr W ffcto-'him#fiE„ #f iiH® FJfl, ft 
^ S * ± # A §r 7* u a D -fu * i zfci# Aff j* n n n «jlk &¥ Hr jft 

Wik4rffl^WiftiS(^ 12 - 3) 0 


*t-, naaft » »* ■¥M a *i*tM# h tamaa* * ■ ¥■., 
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spi«!t*ia^#ig^iiE*T tattd i2-4) 0 iift- - 
attsss*«nik#ffl^w»a*itis* roi mm 2.5, mw* 
m# roi 2 . 9 0 

HUtfi 1 #* ROI W Ik^ll n’5^' 


ik&fflMftftlt 

if 

1R A 

Ik f- 

* 12-4 ftftft&®**¥*o-&1±£4Dfa|g!^5Lk£&£it»fiil 

*£|SS roi JSifji® ROI 

«: *<)$& • =B 'i;yrO*ihn Wells),''R)|H]foil2: WT''M#infe^,I>ftft^K,19S4 

m,mm n $>-?/.&•) 

* 0 . -ft fn#M: (1 > ft^&zft *- sfiiiij % $g$ s (2) >Aia 
SfcliRftltt*. f 2+ 2 = 5,K 

$ 4&gt# to ira & o £ — iffit £ 

ft Ji fiff K fff ffl'F16'^ $c iff ft ffi ^ ft ffi R| A- ffl fa ik & H ffl s£ 2! Z 

ffl£«M3«*g»JtoJSH. 

^ Sf$ Wiik^r sf W ft —^ ® 
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s- t #?ij „ ft m t-ft#■w»«w -f= 
f & ■-■ ■t <w•i 1 1 ft ft j sat 'iI: £ a a * m* * « * #■ f a is M 
AC 5?, ffift—fiik»MM m m 9. : f iiM ft £ 

ffl£«'C?W Btf Silfc9l3fcW f t@Jik£lftfo* 

&«., * r-w t, 

fcffto roi HM$T;*:«j 1 ft<£ 

12 - 4 ). 

m-T.-tt'j-r: ftffisaft * 'ik^sfwritw ft £ 

±k i # fise# sbu i+kfjw f.« 

Skfcfcr&tt" —roi ISiSl 4 ft 
(^ 12 —4) 0 

ttfcUBSfnffixtfis* ROI 

iftjSHWjt.'EHMft rst 

*&*£**?„ 


il fi -ffctt 

PJ 3 HU ft it, ft fn £if% ft * ® ftH£ 7 ft# I'a] MftWTTf, 

‘ft Wik#& ftlUiMisUH77 I'bJ €„ ftf, 

%<&*&%& 

mi#m 0 a ft * fnts tk - - w?rik w m a 
Mmmw&tko 

l£ ftft, ft#7 [n] W#iL«* 51 ft - 

/ r-tm sBus^fc SBu^^rtWfflftFttawsAj^iBSffiw 
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12 - 5) 0 Wtf?52pW‘Jkfrftfc 

&.%mvm±% «JSM ni wa iiiittjik is-M ft was# w# tt »r 

ft- 3)5 jjl] W, ftHJ] o 


ffitSUOOO) $ftftfti’|l*J 



«#& 

JtWMSC# 


160 

"90 

4(1 

20 
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« ft & S AffliffilV 
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1<W 


80% 

70 


i()D% 


*12-5 <*J$#art!lk*-faia«)#SR» 

ftTftiT£i#55 F* ftft *« MTMffl W lE-f Mfft 

m. ra Jta m ww $-*a» &fr if tt „ ft * 
* tfc« ® * wjk* si a t, m t- wft w fj ?ii m % bj w 

ia»* roi* atrttit., m $##. 

ROI, ROI, 

SP£ft »0H&*W ftrstSI#fKft ft 1 ft ilk £ ft ® ftgfr BtW 

ffr«. 

sbu # 4-m m if ft use Mm & e ft m a w- * it && 
T., SBUi^3|eiftMJ*i&»MH*fijffl[pJ«) 0 

*. %'*& WHtl A T ^ 5 M tk# tt « * ROI „ T- 

at, MfifefiSf@4t|sj W 

rtwwifixanio 







' *1 


244 —fims mi 


Writ* ft M ft# M ® M • , IT ft 

m£tnffln^m ±&* mu ft & m m w %n, & s m *t t- 
^tf^mrawo 

aaraefniftiHo 

utae^^w TW: 

ft t k 12. ift ffi it §I' ft # ft- { 4 it ft & ft W £ ft ft it 

■ffj(f«« ^f-ftfe, ia tk«£fi*w w&at&, m#ft# 
^(ttaigwrtw—attsw»o 
• if ffi ft ft & & ffl 2 ibj & rt ^ ® £ # t* m # m o 

z ft a a f® ® #&±ta *f * #* sis ft a,tf ft©» 

$ -*#£5 WXff Jift ^ w it* laft ft if fcftS'Ift #£j 

#ftfetPftBR# ft "Raift^jrfT^jn?? § ft-ft# ft feta# 
ft *■ft *t-ft fp * § «51 W ft ft $ ft, ft it ft W iA ft M S fa « * 

¥ 13 I3®,S¥?# f|] ^ ft ft & ftfg #j 

fflft ft « c ft a ftjfciirtz ~ts—* ft wfcsjw ;l 

jS - a wr ^ft#® £« tsc® 
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# 12 $ 

ft a wtt, ^ wm ft » wj «e # a ir * # & t# b ff j *# ft w # & 
8-B*, Bff]ifi»igl»7 «sxt*- #91 

W IM8C»^ Kl Hfftja® w ft & W i* FJ*M£;> fa] ft *H 

FWfctfwm 

70 Zfmu 80®- 

ftft IT&T&wIMffiKftiiftBJJ F &-J&., 

K A #P ft it lift * w «t & ft a ffi „ Wf 5- £ it ft * £ ft & 

(Financial Accounting Standards Board, FASB) tL^rtrfrFE F B 

r a##£»»w# it ®m o *j« as® 

frfctK, if ffi ttB ix. Hfc rim ■£FfB fr BA igft ft ?AFJW„ fF.fr, 

»#- 3-4®, so® 

ft «*, x Jim ^ a - -* nT«e« k w m 

f®fF®n|S| JS$T — SfijiHfft I^Kf |rtnfa'( £n: >iA$llJiif 

f'jT 70 4-ft,aS4Nl® 

j 'ra—^*a, #4 £ -si ji 

PIMS iti'JiM-i'^01#^ PIMS ii-MBf^UJtrglfejsffi,. 

pims $b& if jy *tr mffiiiik ® w x whr & ft 

£--»w iBpfrjfc&sg m^aicfr 4» 

- S. * Jlk 4 # a $J fe 7 pr tk # ft *f-■«•«« fn $ ft ft fg, flp 
Bas^rigiijB^^W^fto i&Fpfl4$cftA?£f:## pims 
& ig $ *- S‘“ fa to’” ft >ik ^ w jf w itt * a jg * && it &#. s 



246 amount — piMs&m 


*‘»ft »S« M ««, tfM If] Wt Slii 

mm pims 

$Er ROI ROI 

um ROI J&ik 

^w^w^p-jiRoi 'jismRoi B / iWi,S'k%m-Tmk 

ROI ft ■lk#&»tB#SI JH &*£ 
tf^frikaSt&^ft#!!iiE, Witt: 5(5 ft?# 1]i\‘& 

w&fltnm&w Jkjs-ftm^Ttrtftffiii ,n^'» 

SiiKffi^jaigHIftife^-ja-ft'^SiJitSftS^o 

flBStt^ik^fiftasipji^aft. w^sfcprw ra£» 

ROI fa fa m ROI && 5|5 $ »rik fc ft ffl «fr ft $ & J6 fi *1 &g 

mao % &, «rafc-=f ft £ * jKHaie && itm t< sir 

HJlfcifclt*fS^raft«*^Hi 0 ft|&i : Jkg- A 

<fe® Roi«*psRoi#^5%)awaii£ftis® roi, Egjtfcw 
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b(#® 

ROI % 25%,{g$^ ROI 5%)teT- 

im^nkx^um roi, 

ifc* A«i#Wfr»Si 

Bt«lnttBfrifeatti0Se ffl'Jk^ b WfflK£a£g$H*W& 

roi Wiikj5-®a*§^^fya 

w®is o wni'fgm%■ Wi%& sjattJ&tf Tfrtt Aim 
A£tofc*9tafefflrr-tSl£ roi 

AftW£*s&Af*3l*ttNHo WnBT®1¥fi<F^a^fi l jtt® 

#UW > & £ W ffl It X „ Itm W a X#i)H «K£ ft ■ $ »f %• 4 * 
*fc«ra«o 

pims ***&£««. ffiTts® roi wik#sa-sN‘(Bjs^ 

fn)#)H ROI ^ri^)TN&, MIST# ft ROI fft it & <k $f!# Tffi ROI 
ROI fit. 

ROI 3SBf a 20 ft ft if roi 4k£ 

4 i*« /*•• p«n *n 8r#*m ft , it 

*tik£ m It &i+ JK Hiffi&ifp _tifc^$| ft A 

& s ° *>* 12-6 0f*,iaA8O^ft,ft£»Tlf&flBA#$>Jk 

2o^jfem rou 

80 ROE 

a® W raiHfcft, # 3 . £ « S * ®It &tiiii S ft-^ it ftJpjjj 

ztc-^ 0 
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* t 2 - a *roi 

ifMSFffitsiBivjM,, wift.-n 12-7 a&aj r ■ 

't'ttttik-frftEQWittfltfca-o Jttra^fi Test System, Inc. w* 

al'E* ■ > h^tt«&w 1 ft«ffiWE2iTaiifr^wiaaftw—1-$ 

fEzK-fftl >&&¥.> 50 %ROi 

ft!i+ #J*«:»»&fill tfJ*ttLeW Jtfir. KflSft S. flc« 

SPl&ffiSft&T 1984 *F-IH&. ^U'J-.jK 

£*fc««H6£*ftH $netojin 5fliBiJft«»J$fn3Jr 

Ml® £ i$] ) 3 : <P fn ifi, { New Ventures 

Group) 4 ^ Sr -'Hi %■ ft! ifc %L W if J& c 

r -"g*&i&fti «?£««. ma. 

it a. #xt 4k^ ws*« * Ttt^c n? ffii 

EaRiiiBPSirjik^.s^iik^siSiyHwas?*^ kms 

TO,^f|^T : 
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80 
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40 

i+t'J ROI1988 

2(1 

0 


- 20 0 20 40 60 80 

ft* RO11988 

^ 12-7 ttSHiHMngKtett 

;Test System, [nc. - SVG 

• m msi. -t a m* st * m nx 

• si s g*35(i w toteftfci* w ti^JSKy o 

$MJr W f? & & Wr ii W# # 

it ft 5e *. # #r S (1VIff 31 * fn m i J W « *J * SR ■fi. X £ M % &*J *J ft 

*t; (2) ^ pims $ t®m t as w 

fj m tk t- „ 



mSA£t 0 n 

tDffrU. 




• • *r 
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R X fi<| £ Rp—— tf. m Ift to # {ft * oj W ffl T £ eft * fi? 

roi —u m roi « in?a „ is^itiF.to&ftT^xs.xfr m .1 

mm TiEfr «ET«3i W Wffi# ft to ffr ffio 


■A'ft; IA i-.BMnffMK 
(f*5E) 


0 20 

* 12-8 

S 12-8 

#wy.it^>rr. wffiMi±BP^ik^*»3S6'h 

jk^-ife b , mnftm'iLrm j m m « mm & £ fex ^ 

7 x e* &wn „ -h pi ®»« t , fn m *1 w 11 a tt«a x 

!t5>Wo X fir M j& & X X X; Xf® Xik £ XH ;|jij X if £ij W & ftj 

££**. RtttilJSffi-Rfcft*, 

ffrttffl 

; fa-i, *xa# 
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m *tt t I^tfr fSEik# (ttM,ffcffr) n ft $ ft 

MM&ft ffctfr ® kw Jk# m 

wm mm, 

f^Tij vx fij TOfatfiftft \Sx ft. %<Hffl iftigft ft g H it, ft ft 
& orft w 4k # # s # .& ftia fa st * * % ft ite o 

fetk fiT UMRjgflHUffl J:tt ft Ifil m&m &&ft 

■£ er ft £ £ ftft-$ m m o pid*, iias m ft m *nt*s 

tfctt, f^or uam ins m t ‘t & $ ft. 


ififfr 

tH *1 (ft t£ 1986 

(l?iH4*} 


MM 

0 20 40 60 80 100 

f!S'£ tfcjf 

fiMXUJaiffiia 1986(m>&0 

ft 12-9 TOftftVSKiflHjett 



mm,&- tifitt-am ft 

W¥tJ ft £l ft J W ft ft 'I!', %■ ffc JJj ’it li^ ft] ft ft }3f „ p£ ft xK J*5 >J|' ft fit: 

aufr, re **e fn ^r 'ii: & * m m 

4fl4^ 'Ik. $ ft ft ^ ill ft t ilk ft“ ii± lit" ftj ft ft f/r 

ft„ ftHiiifeajat*--ff4&aii-0fT 

P$.51!ii|5j;$Ij;fij 0 ^^^%■ ^ 

£&, $n $ ftr w t sc# m m , sp £ a »jk 45- -& st ^ ■& # % 
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*7 mimo r— 

^ & A' mtik t-o m M^itftj w %\mm ft f# & ft 0 

m&m 

*titRlfcT(Dow Chemical)^! mft£#ltto Aft^ft i?l 

W,80 t$fw,6; c 

WJE-xa«* U fcMfWiiffi«Kte5£1>tt¥to1Kffr1ft^K ft 

JCtitoM^.iSft&Rl&*£**' F-*¥.^ffi(Paul F.Orref- 

ncc) m ^ w it it ff * t it E ft bi a # k *$> m m \t # ^ ,a to w 

U , ft M ft ft « ^, &. <£ ft- & ti )£ 7*7 iS k ft ^ to*' ft to B n n, ‘ £ ff I 
® $ Hfe it A , # W A § g£ m ift ®, II f |J 01 ft i£*s to tSt A A it K 
ft^^^T'J^ftAJjliL HM^Wr^SC, #rJT 1987 A> 
ton H n «J‘to±itl£ftf] — AtoWA PIT 90 

-zaz iwwwo 

i6Rfti*jtt&»to io ift Aft #rr$! fmr ±ik 

# M &, £a ft ® ffi |9g £ ft «g ft W a gc 1ft ffl to f t X to ft 0 1$ i ft S 

ft - totftt'Jft, ft ft Hr if A to Spay‘s Wash vS?g-£-B£ ffl ft Yes 
i/kft ftl Ll J][l A J ill R, ft A i§ft toriu ( A Saran Wrap ft Ziploc lin 

* ® 3 s ) w ft n > &&toa x-tit a a mT is a a ifr tt a ft ^ a t : to 
M£toJSfc£fsIto£7"*®to*i*U 

% ft, *, ft] A 1 # # to ft ¥ to J&, ft f f ] $ “ * saj ” m a Ji 

ft' “to Sh" %m A T % Sit ft & f?Ito WS # If], ft lllftm M 

ft-ftft 1^52 tk M ¥r It ft $ ^ %-tfc M, tU Kr lk ii* A 

awifc^ftn^+ w|Sf<g ftrPp/Ig ft : 

ft ^ # IS ± 3. /is rU ^ A: # fe fflft! XJ A 3® 4 ^ A $ ft jjff 
esp i# e isft ft# ) iSft©5k^j 

(n, ^ it ii i to ft«] a a ,Vn m. ft ( m ft r- &m& m m&wm 

^{fcfnttWi^jaiffiStoflfiftlSJIlBt.fiktoflHRfSSPSM-^rtoft 



mutt 253 


'bf-Si W aatf-W*. % ft W Ml*» (* 12 - io)„ R 

m *—R&3K fflft'ft IX E4> dl &■ W* W >lt %■ .its W jU-.^S-W ® 

Sit#. ROI 

|}g^,fcr-^p n nEWilk^(^l'Bl^^)af'lfg^fefSo 5S«-A 
£ (#± *■)*■WJft* WS ft SAJ Htftr, *M£ ft-131 Ai£ 
R W ‘lli &. fllUfaWfPft ROI 5>tr ft ft ft "TW—ft-® >j 

is sikj a f' s in a o 



0 40 00 80 100 

*ffi “lfftt" ftj* 


(sT-PH) 

^ 12-10 

SPWfcS-.SPl 

'3®i/fiK ft {% mmix a a .tg a ix MMfta-Mfii 

K fr Si A—t Aftft w .& tftminj i R#ft ..ik & ft m ft rti +w 

- - ft ili a {y *1 rtf % fRMft f& ft., 

^,{0{4{f]sl:i^$Dig^lS 'It&ftrfr%ft 1 ft#?A,, [S] 
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w , ffefn nf n w ± & w *t r sum %■ m ft, e. 

ttep^o attfflwstfljfeffiwepft 
ti.irn i k &, *83*## # ffi * =££ 
*±£**Tfc, SEW^T^,aBPfilTlfttfeJi-«QKa^ 

WSKo 


*12-11 iftt*^j te fi/itT«ffifc*ji;+{&iSLaa,«*!fo8*l<i 
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4 <£ : ft , ft iaj . iti 

ft ; '?£• Ja , til '»! > ?L :>f 

Cftfi) 
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KWrBSf*. 

WBtaw, -i'ik&*aw ; i ; a^^^rw*5Sii!L»5ij, i isw®4 
* ft itt«»«j-#W K » o 4 rtf «ft & 1 * Jtt SSS8 A ft jk 

*xjik* ft # ^ r*Rfcm<kfc&Bi 

ftSH*m*ia««lk & 7 >Bi!& ki ft #5* ftft, SM&>lk#7r 
w t— t- ilk % #■ 14 J® m d j m e> m ^ a f ■k *t * ■$■ *t -t ■ ^ f$ n m 

“ * *r %- j® m at ( js 11 n m tt) -*5 n s g % *t f•, 

fk&® a ft flf4& J&fitfn 6ft * £ MM j£ f r^ar * ^1 £ T 

Si iH Stilt, 

!li £ ft a ft j£ 4= fi-fr H r W M it ^ it «■ IS 5j5 4> fjf, 4 -£ % 

^{r ^ # r «#■ it ta ra, w JL *t vp j* s ft * ft jk § n a w 

i 2 fi' ts X't ft g ftf h %^ 0- ■$x ft JEflc ft Jk % ft a 4k IS' WtfJ, 

a*a*nrwffi 

ft ff ] S * 13 ft ft £ ft if ft - ■ft 'I k ¥t J§ 01 * — P rni itb lift % * 1J 7 
^r£ 4 kfciifflftn * 9 j ft ft w #!r«i, sp^sat »r iu Jk 

Jk & ffl & IS ^ ft ft ft |W[ LX j« $£ f* T % aft ft S it ftf ff fl *fe ■ g 
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- r » is: i?f- i* e d. w m m a, sp ^, im 

W@P«^(h]= i£i»5JL > N&iS-Wa** l 

12-n), BW^o^/flj^ripr- 

t w w w ffl e «jisd w « ^ fli* » * 

K{&tt.0ia,J*2t:««^ifeti£ o 


* 12-12 


u 

r nr 


*ffl#rtfi$ 



* * ft# % * *i -fits# & -i. i* 

- 'M& # ^ * 4 /a / s- ^ & * $ [in a- a s- D7 **$ ■■?! *a % ft ftj # 
ffi' $ 0f tfl fa ft n 

3b. Jf #; :ft p/j f« f* &/i$%to jf u 5 # 5] ft .-J $ -|7 # 

flSMfc «i^a/^je mr Mpjfe jssp^^ifeift^ w r & 
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12 - 12)0 rum 

rpfeift*t5r35!H%-c.'. [*1 % e -u emit 

mm ¥ r & m *n m % m m w $ -4=. m an, st£ « ^ ^ 

(UT) r «ftJfciibflJk£, IH >J UT M ^til ft. 

GE w <$ til ‘fi xfj til ft laf, [fij GE W ■ - 1" ft ti' ffi ^ ftj 

ra - r- iff, ft hi rgfli«w 
ft *t -f- # * # & w « * r s is m $o &t * » r a m r & / m 

s, & m & w a w s a? n n n ?st m % m 

a? §,«t mt u a & ft ai # i^s, / m^ ^ j* fti- ■ts w ?* & m 

mm j&isjr %mm &**wan 

5>iJ^§frj^6 { jo r -rmt§5fcMr ^ 

*•«{&«( ii i2-i3)<. 

ft In] w [x; si] „ 




fEild AW ft ffl fft -ft ft&fe, ftSS £*« : 

i. raaj u 

4. W'Nk#«^nftk«e(ftiBii*»4IS 1 . 

5. @^»^f ft#Wm«Eti SsS#SfftftH #WJkft 
WHSHR. 

& tti til ffi at b& « & , & ■ft « m ip m %\\ *j 0 

—Hfl&'ik&fflrfriSMse*. 
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fflxtteit* 



iztyztf- 

ii'/HUtS 1 

ai^i|f« 2 



SI# ill® 5 
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■~ --- r ^ 



s£%*2 





















g>#3 















-- 





B** 4 











- — 





* j.« # fc: 43 0 1 ? fr n . -I'. -q-- Ji), * 

^ ^ 1 »isft si > TT * lb 
:SS,>i isi/fc 
73 *f jst £ : , ft M . 15 

43 it : & te" xtj !~1 , vt 


-tt&ib £i |-*J W iStUtfe 

(- jwtf- «j a # ft % sew -jc&FjrmwsL) 
i . i¥tt-is f- wjB l* mm*&m , 
8. $rai^ra fa w ft a;ta-y<ft, 
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9. 

10 . iHS ft SMB HI Kl 

11 . ft+9J4k*ftfc£*fir£IHifefeo 


& % ffe *'+,«fn E a £ ■t »J ^ & ft <£ ?Jcft ± ft * mt T 
£ fuft fit ft ffj % fa ® 3 I X o ft jp $ ft flltf ife 7 ffl —»ft ifr »#S 
*i¥fc^f:Mrttrt $ft XttW &£!ilt*N ft*$ ft., ft XftW 

u m-Br a ciem^iM. mfk%imm±% 

W ft 'iXlk & &£!£*¥ „ 


ffr ft W^E%^a A® % m%BEHj.it 6 ffi ft; *« |» 

si m 2.0 

-ffrfftffiSWA6SISiff jf£-±t!a&jgiftTXBP 


* t h * a w £shx# <±-f At if] m k % , Hjit, a in m mm 

fflfHifj-ii m /J> Si<H ftftXXx =]j^LfXi^)#jg m XrtfJ®.. ffi&Jfc 

/LXi-SfjSc j}$ ( Evinrude, Johnson fD Mercury) JL-^ ?f5 tk — 

*tt{R£*sa^«iJ£3i9u 

KrSKB-t, ffe in X] to jS A XI a <j iff *| 1- jfc 1% &XX Vu & 

f'ltft W i& Mi&femii f: itr ^ fa fc rfj'^ jVf & * x up fp ; 


m & e n u & $?s 5t ( ff« m # x r- a, x^fnaxw a a, m 

itil, —X S; X XJ!&XWiu iBiftf;13&ft,rvjft H fijSXX. WfUffiP 

'n\w, iX-Z£ r f J4:«-XHXffva • 
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w a rt m m ± « w:* f ij nr ® ^ m m. & ifl bs ut« & i p® ft *t a,, 

«*L 







m a d \ m ft mats wt 

pims g ® w *£, jmw^ae+w 
® 1ft M t& $P«?r £ X. ii ■^ & jts it 4 

* ■ =» m.-. #m ai m £ sl s. % w -* »* 

T^fn t-^#f 

0$*!& SPI W6£fUIKtoto 


I. S«: 

(4 ( Business Unit) IK. ^ Tfj t^J 
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(Served 

ik^fg & ft lit ft, ft fn Hi T ffe ft%ft: 

#1$^ (joint costsBp ), 

2. flSin£1">II'&#(i60%M£M«gSi*£ : F|feilB| - 

^”( Lines of Business)8^, ft ft / ~jJft ffi (H ft ffl Pill (# 5L 

<asit«-f»f:i977 vastus, d. c. 

®c^@?^#^#,1985 ^4 Jfti& 291 -292 K. 

a # tt >ik. %■ ti rn * JE & 5 £ a # # ft ® # * £ 

50%). 

3 . xmwm itrtt ft ia * ft-. —t sg w * m m $ * 

^ #• xf ft .ft #. # $ & ff t$ ft g. & ($ ft bJc ft* i )• 

S S, SR ft. &ft # I* tst ft JSTft K HR # it? &. ij it: ffi Itt ft 

ttK. ®to£^#"X"S—SPft. X ttflgfr 
rfi# ft®ft JM£-.tft#ft W$ (IE $« £ $ ??■$« ##|J 

ft sp#, w ^ x mt ” ft w&& raft & x *n 

«sm^rii«ffiaw-«•#«)„ 

ft^ 3 - 2 fn $ 3 - 3 $ m, ISciftJftft ft*k >11' £ 

SftKf+trtfciaff ##§ft : ®i±“4k (Type of Business) 



" ' ** 


w&A —piMsnmm 263 


a-i a-3 


* A - 1 PIMS 



1930 ipWmf 

17% 

1930 1949 

32 

1950- 1954 

10 

1955- 1959 

10 

1960-1964 

12 

1965- 1969 

11 

1970 - 1974 

5 

1974 

1 






tSctB^-'^-S- rficSS^r-Ri JS 
AiW^ntN^*A^eiSW SSMtfj 4k& SMIL, 

ft S#r * W 4k#3S a. ^ M PI w +0 fl ttffl « 9r £ JLfl £ \ *fg 
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AP#Wit*„ JP#Ja3fcW 

# w A m ft a v ft s? #. & ¥- f >i ft «ie m i * a m $2 £ A m w# a m 
wft A , m mm ft ik Jk m m w r n u D & ft Aft % 

Mo 


UUti£Lffi£ 

ft ft Jk * ft © HP {| fft T ftft ft iff, / m ft 1 ' w! ft # .ft SI 31 
um£ftftt^WS*ffiiNm 0 S€lfWJLft«^«[lg3S$ljn| 

ft* A - 4 ft. 

*A-4 %fttt*«4fc«*nilJMf3{M*g PIMS#*g*te) 

4k**s» 


l’ 

x4k/(S4k/ftA^S»)36 : 

-Sift & LI 

-IKtmi**iHi«fo \ I 

•ftfiiftfwt i 

-WfiffidEK'EiftttJHi [ , 

(M£ □ 

L.I 


ft£*|Jg 

ii« Asm r- ,a ffK**jasi)(mtf>ictt^tirifc?iAWBt r«rj ft? 
a&ft- -m 

1930 ^ff 1930 - 1949 1950- 1954 1955- 1959 1960 - 1964 

□ □ □ II u 

1965-1969 1970-1974 1975- 

□ □ □ 
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an ft ffi & &is #. & a sc - ; . ^¥ w »r« ff r- w, «inta-*3m*«i!fr»? 

(js»-m) 

■ ■ • # a $ : Mr s, ttjtiitew, * ri Hi ;r- u, ft m (t f *r ** a j« w & 

□ 

•~j«:j 

■fr3SSW*$fl: □ 

••• Kilffl ; ^P u n miM j8( nil;##} M jS.'i: LI 

i$, 'll' 9] «*i4AfiiL ;/ l:if ¥ W -'\ ? (lift -4f) 


1930 ¥air 1930-1949 1950-1954 1955 - L 959 1960-1964 


□ IJ □ 

1965- 1969 1970- 1974 1975 - 

i:j □ 11 


□ 


□ 


iSMfjIkSia.\ fTi-KH-t* 't'Jt-?i- 

-■ & tJ ifc 1 F S a ft j*-- A a K * W JF n * 2 : - » 1 ? 

■ ■w n *i t-m ¥Wi mar; 

•■■&■ A#'' 


□ 

n 

□ 


^H#oS!UtWfc 

$ m 'll'. % ft ft v ]. [%■ Jii» flf is it life 'k r ^ i *$ i? /r a &'j ft* j u r i - ft fw 
i£ffl¥r n u p^m&KH? ¥□ mc sm r-iiewi? 

su 

?*n a n£$ll6&KHai*tt 

-Jd!) 

■ ■ • x-f @r¥ ft tti ft ffc j* J&« ft- f* ft ft ? 'J 

L« ^ * *- ft ft- -L ® ft, -/' tr ¥ ft¥tfi'> ylt ^5 ',> f ffili ® j£ HR £ «5 M B-} |VrJ • ■ ■ 
■■•$¥ *Nfe -*+£31)? U 
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-ft? 

i-sutmi-R.miUKfURHtr -*? 


L.l 

□ 

□ 


ffitti-lW 8 ft'Ht I’Hj 31. & rn 'I k ft £ 44 4-: ■© ft '-? ft ft ft- ft sfc 'L ft ft & 

«j*sjsai*M?F*wiB] 

\m 4k ft sic K ft ® & ft ft ft JF ft ft- fl, ftl a ft iti ±ii ft Hf Ii>] ft Fffl ff ft 

ttv (&#-**) 

• • • ft 1 ft ft- □ 

- 1-2 ft- □ 

-2-5 ft n 

-^r-5ft ci 

-JltrEftam»«>lk^ 4 R'>r£a 4 j JFStffiftffl □ 

M&1U ft 1 «i ££#/'> 

fift# |>'J ft ft Ift h ft ft ir ft ft ft P, Sift JfJ1 1 Jji Dpt? 

ffi ^ n.\ fn rn ft, *£#& 4$ i* .‘rft Hi liu ft ft A Jt (tk , 4; iii i£ 3fi ft ft ft A , * fc; 
w £ 'll- ; A : * -f+ft & W, ■£ m ft ft ft ft- 

ti a 

4n w r ff- h xX. fi> & fif i!,- r m, w i® ft, dp ^ it (r j a * & j,? 

ft w f*. iii ifcitJS* ? j a 'S r i“ «vft a wt ft rftj * j-c, t: (n ft a it i& ,* 

™ik ft («j ft >•> «t in f z 

r»j®nt. r if li'r&itw ft r mm -itft, >v M jSu ftftft 

AA3 ft ft It ft, D|W f; * & 7f ft ;*,» „jj Jjg % ft fi ft ,t 


ftR'-’l'll'. ftft’lli Affi-iT £ Aft I’l i>h((it*lli 5% IDSfiiiU ]■-■•• 
-*»S.tAffi$fr? 

• • ■ W £ ft (fsltfJ (J1 1 ft fill ft-, Ki 44 ?P) ■ ’ 

■ • • HI ttf . ft 4k, f s 'Ik ft )'■'■ ( fa if; A K) ? 


rift it 

mm 

L' m 

□m 
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-■■/fc&iSi 1111 

, EPfi &% = 100 % 


W-Pr ffl i : ' & x 7 «i?i 4 » »/‘“a ass a#? (&& - - 


19 «££4" 

LJ 

100,000 - 999,999 

n 

20 - 99 

n 

1,000.000 - 9,999,999 

□ 

100 - 999 

n 

10,000,000-24,999,999 

□ 

1000-9,999 

□ 

25,999,999 

u 

10,000 - 99,999 

n 




mg«/*ag 

i ¥ A <s# £ '> a« * n - m * r $ ^ ?ik & #j?* Ai at us s- ? 

(in ; 4ii*Jt& kix ittgtstt &&*?•«p, %«flsr«g?ftt# p 

was*wawteimxjabi* -ns> 


3 

_j 

50 - 99 

□ 

4-9 

□ 

100-990 

□ 

10-19 

U 

1000- 9,999 

r J 

20-49 

□ 

10,000 ?£££ 

l 1 

m C* + «- 





f-i i£ j* rW 5$ li # M m .6 R50%CKlJftl»ffl/>W Cf ft VtJ}% P ? 

(i # It 
IZLJ 


ttifi 5 %-rt, &i*Hk ft fciffi £-«)£•• 

i®) 

* fill? 

iSJ!R.'lt &6dfii*$ffl ■■ • (ifc ft -jiJj) 

■ ■■• m * m *$n.l-1 & M to IS <fr ft ? 

+ $- S.ft&F 


’&ft 

□ 
□ 
□ 

□ 
U 
U 
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stitt 

r ^L- 

■(m# 


& IS 5 'f- 1 * 3 , MH SE * ft ft'.ffi-S: P ^ X- & « % ft ifi R J£ ■ ■ ■• (i£ & 
-J5) 

-l®)*? U 

•••»¥? C 

■•-J$ 4 ?? LI 

- L -5~yrmx^^nt i-ij? n 

lit £ ftii^ffl l' J li # £ feft[a](Kj £ -& r- & ?\K 

•«-? («U8-tr#iriN$^itii[i5a)(flr^ti‘i'it -j-jji) 

-&#nsj?-a:.£fM u □ 

|u) □ □ 

- ^2;ra] □ □ 

-Wf 5¥-^N u Li 

#*5 5 <r- -fcfHte 10 '-1-- -Sc^lBI □ I ’ 

tttt 

Jtfii m isir $ ft mi% ffl n w -fr js ■& r ft ia & $ a .< h fa 

> J Xfr ft ft 8 » Ktt R (SI I * HI * m 3? i [ * <£ M H * • • S. H't H W K. S'! * a 
w &-* - ni! i 

— y >T 1 ^7U □ □ 

•••M.1 iS JCS'J 9.99 -^lu □ □ 

■J>k 10-itxS'J 99 S;>l □ l 1 

-R 10O^7CSt|999 Htc U U 

-Ak 1,000 «Jci1J 9.999 9@7t □ □ 



V 


I 


WP A - 

- PIMS&M& 


■■■ M. 10.000 99.999 353c 

□ 

□ 

•y. 100,000 3S5E5IJ 999, 999 #% 

[j 

□ 

-ik 1.000,000.35^511 9,999,999 %/c 

□ 

□ 

•i££t ft 3/35 JE 

□ 

u 
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a s£es & ft * ^ ffl / 5 *nstt 

. J r '& <$ 

nzr^pm-frm 

(ffiw i t'ii -ifi) 


■■■'P J 0.25% 

— 0.25% £IJ 1.0% 451ft 
-■■1%S>I 5%45lft 
—5%®J 25% P\fi] 
-ffiil25% 



s«*r* 

□ 

n 

u 

ij 

□ 

□ 

□ 

□ 

□ 

1 J 


& K'EWft ti‘ flg -ft ft IS ^/tj-■ • (j£ ft.- - jf) 

•••lE'-H'iS IS? □ 

ft^SSfS] finals 14 

ft»ni 

■y.*? ( j 

D 

G 

i£ fti #. £ (ft *8 ft- ff 5> ht ± «j ft £ £ ■ • • 


■ -®5] a % njcftt femitffl 


a 9t it 

□ud 

cun 

mu 

1XD 
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•■•«*&»*# cxxj 

it. , i.® tiim, & ®r=ioo% 

at JMMflr 1 ifiifT. m >6®ffrts ^ ffl isfft ®z im*** a k n .«? a 
't'&.mms&i t* 

mXttfcg'j'? (igmmmxt s tc.'-}>^wis» 5 feffiit, *n 20%. 
25%.jJ¥iBjibJ6.iii*iiK««1«f»**WI» -, W.«*»?) 

I'ifrlt 


1 V 


■#«:««■■■ iRii-i -#<t 

<at®tm)-iBi6i -ttimttiiaftf -m) 

si is -w\um 

15 |»| iiif ity 

-fi'> □ □ 

'■••ffii^ n □ 

□ □ 

tfeJ^aW 

5 j> tt & * r 1 • ■■ • < h «g w n sij 10 % > 

200 wfv? w # it 

L_LJ_I 

4: »*■£))] tt 


L_T 


r~r~n 

{I»ft!*-}>KJk#ftifcbl« 100%) I'f-ftlt 

rr~r 1 

ifi: A WY-, U|H‘H d'jt It^tkiwlL fi.gr =■ 100% 

ft x -154 .{ 5 . Wl ’. M 4 n :*jft ~k £ 1 : n’j x ift tf.!f 

□XI 
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i i i.j 


&mi±%to4L &>s a as At ii'-ta a# ,fF£ k a^nt x 

Aa),illAX£A8m^Gm#ttJS£'>? (SnsaxSik^AftWlSa 
m t mxa a, ns Aft n- nm> im^s £rt x $ a a» is n-ftn > 

THHfc 

czzo 


IV. 

*<5^*0T-W#ft«WHEo ft Jit,ffifn^tfi-t-SW 4#f 

«W$WiBW^it. WWW*»lSBiraw« ^SSWmiF. 

Mo.2mnmm» & n , m * & ffiw I* * w ra a 200 a'iia 

&^iRS£ft9T»ik#WJ9f 

Wit# it 4- 

ROStt)# 15 %„ 

*«««:*Hndcffl® ftA 
tft $ ffl Ska, — Pi Ht fa] &j #r tn fn ffr ft #f it fit 

+ *U|» 0 

^W *: *JUIR^iSJ® w *4 s f-fal tft H u u *t £4, ^ fKtt, ffi s 

4^c ft|H]—fijAMftSPW 

flfe^fiW*lft5j3fm»ffrftiSttftffrc JRNtt^fc&WjeiR 
# W s 2 ^, flu *fe ® 4 a % ft j"■ £• ,-W 41 # m 0 

im/rm#ft« **&mmo eft ft® 
^#3M£ a a£MJ|R#«nfrfcflM£o 
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,+,-r-jtta tt^raiip 

iniiit •*««**««!., 5fe&»JSP^tt-fe^««f^^}S.»r 

m , in in m roi ■$ w )s m m wi- mm & . n fn te ± jk 

sL'din z at w ie+bx x £, m&n ■# 

mm *.*o * r #*« x «, ft fn xt m nn w -m tv 

Sn“H6*)lH«Ei 




$ ft Si« ft ft ffm 1) P IF, ft ft 


toft, «fn«5t£#ftik*^faw5CK^jraw“ ti:#wr ® 


is.. 20%w Rom+iriE 

nmm\ 


♦i ^ * £ #■$• k t j*i : *t ^ h *«., /** r +. r 

t WWWJl® (*R*, j)DX^#) ffl #t! fHj 

(is^-GHfeW#)o K+4fflEf«fi»7Bfe*K fitofefs- 
^£r#XW*#(to«£30Kfl]o 

K&HItfliJrlHWWo 

R&D R&D fniig R&D 

ai#*w, tfn^"ww, bp *: a ta - -aaffw^^jik 

* ¥ fit W ;%“ B sX jE± ^ Jc -X w w W o JL j§ £ i?I * fiJ) W z ft ft w 
SfJIflW 
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w m ± iu & ■e fiM* w ^ a & w 0 m * * w f sr w t w 

± W <it«- is^ffi, M i^iTd 5f » & $£ o 

■ r m & M U it W B't NJfnS It W .lie 4: (fetfi* 

• 4ft f itift feM 0 *. m K . it 4s , £ & , # ,Vn fB H UK H’tf-t ^ 

\H w ■ m taAisw 

0 <. 

^« 3 f fl:M£^m^/*Wria&ttL 

w »rj&^ rfEwr ] w r»i«» ffl o ihi^ titfefi r is#w«f 10 
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